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The Underwood Sundstrand 
Model ““E”’ Accounting Machine 


This machine has a 


MECHANICAL BRAIN 
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...no wonder it turns out so much work 
in so little time! 
Here’s a mechanical marvel in saving time, And don’t forget the accurate, fast, touch-operated 
money, effort. Sundstrand 10-key keyboard. So easy to operate! 
An office “genius” that can help solve the “girl-power” In short, the Underwood Sundstrand Model “E” 
shortage. is a marvel! 


It’s the all-new ... all-purpose ... *low-cost 
Underwood Sundstrand Model “E” Accounting 
Machine! 


The Model “E” is amazingly flexible. With it, you 
can post a variety of records. .. and do all kinds of 
miscellaneous adding-figuring work. 


A Mechanical Brain — the control plate that directs 
automatic operations—enables the Underwood = ¢-- 


Sundstrand to speed the work, minimize errors. J =) 


But seeing’s believing! Get in touch with your 


Underwood Representative for a demonstration today. 


*Price starts at $1483 plus taxes. 
Subject to change without notice. 


-———Underwood Corporation—— 


Accounting Machines .. . Adding Machines... 
Typewriters ... Carbon Paper... Ribbons 


One Park Avenue, New York 16, N. Y. 


Underwood Limited, Toronto 1, Canada ILE 
Sales and Service Everywhere oe 
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Value.... 


The term “value” means different things 
to different people. 


One measure of value at American Cyan- 
amid Company, for example, is found in 
the statistics of the financial statement: 


But there are many items of “value” that 
do not appear in the balance sheet. 


. there are, for example, the skills, tal- 


ents and cumulative experience of an 
organization of 23,000 people working 


.. this includes the tangible assets of 


cash, marketable securities and ac- 
counts receivable; 


. the investment in raw materials and 


supplies vital to efficient production 
and service; 


. the operating plants and equipment at 


38 locations in this country and abroad; 


. the investment in research and devel- 


opment facilities upon which future 


growth and progress largely depend; 


.and it includes the Company’s invest- 


ments in associated companies estab- 
lished to further chemical processes, 
new products and related develop- 
ments in fields of kindred interests. 


together as a team; 


.. there is also the specialized knowledge 
of more than 1800 members of Cyan- 
amid’s research and production staffs 
who hold a degree in one or more 
branches of science... chemistry, 
physics, biology, medicine, biochemis- 
try and other fields; 


.and there are the creative imagina- 
tions that sought and developed new 
drugs like the sulfas and aureomycin; 
that recognized the tremendous po- 
tentials in chemicals like melamine 
and acrylonitrile, which had remained 
undeveloped for generations. 


These are among the intangible “values” 
that contribute, perhaps more than any 
others, to making American Cyanamid one 
of the outstanding leaders in the chemical 


field, 
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AMERICAN Cyanamid COMPANY 


30 ROCKEFELLER PLAZA, NEW YORK 20, N. Y. 











“Why don’t you'talk to the people at Chase?” 


““Chase’s Commercial Banking Department handles 
thousands of problems just like yours each year.” 


“Chase is ideal for your type of prob- 
lem. I faced the same situation not 
long ago, and a visit to the Chase 
National Bank was most helpful. 
“Like you, I had to expand my 
plant for defense needs. The speed 
and efficiency of Chase’s operation 
impressed me. The speed, because it 
helped me get into production fast. 
The efficiency, because the financing 
program they set up proved more 


than adequate, and never over-bur- 
dening. 

“They can offer you a complete 
banking service, including an objec- 
tive analysis of the financial needs of 
your business, plus special loans for 
plant expansion. 

“‘What’s more, when you work with 
the people at Chase, their specialists 
are at your disposal to help improve 
your operation ... contributing ideas 


that may save you money and worry. 

“With such complete service, and 
with such large resources and wealth 
of experience, Chase and its Commer- 
cial Banking Department are ideal 
for every type of business with a 
financial problem. 

“All in all, I certainly found that 
‘IT PAYS TO DO BUSINESS WITH 
CHASE’. Why don’t yow talk to the 
people at Chase?” 
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The following day | did talk to Chase 


I called Chase’s Commercial Bank- 
ing Department, and Chase moved 
fast. One of their top men came to 
my office the next day. Briefly, I ex- 
plained our problem. 

We were a medium size, well- 
established chemical firm. Like many 
of our competitors, we wanted to ex- 
pand to meet new defense contracts. 
But large expansions require large 
expenditures and we felt it unwise to 
drain our working capital. 

After a discussion of our problem 
with Chase’s man and our board of 
directors, we made a thorough tour 
of the plant. Our Chase representa- 
tive was meticulous in his observa- 
tions. 

The net result of his visit was a 
plan carefully tailored to our needs. 
This plan provided us with the nec- 
essary funds... funds we could draw 
on at any time during the period of 
construction. A conservative repay- 
ment schedule was satisfactorily ar- 
ranged. 

Our new plant is already in pro- 
duction ... and we’re covering our 
loan payments easily. 

It was a smooth, clean-cut, effi- 
cient transaction. And Chase gave us 
direct, personal service throughout. 
All in all, from start to finish, it 
showed us how much “IT PAYS TO 
DO BUSINESS WITH CHASE.” 





Chase has men trained and experienced to 
handle expertly the financial problems of 
every industry. Why not write, call or 
come in. 


It pays to do business with Chase 
C THE 
NATIONAL BANK 


OF THE CITY OF NEW YORK 
{MEMBER FEDERAL DEPOSIT INSURANCE CORP.] 





FINANCIAL WORLD 


FOUNDED BY OTTO GUENTHER IN 1902 








The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public 


Vol. 98 July 2, 1952 No. 1 


This Week 












































The Investor’s Stake in Free Enterprise..............-00+e0+000> 5 
Six Growth Stocks With New Products...............00-0eeeee0 6 
5.3% Return from Blue Chip Leader...............22-eee cere 7 
Feed Supplements Boost Drug Makers’ Sales................+.+- 10 
Se ns POU OR ND SOON nn oo oo Ub esas cs cchandtecccccess ll 
Twelfth Survey of Annual Reports.............2..secccececceee 21 
Candidates for “Oscar of Industry” Awards.................-+05 30-36 
Merit Award—1951 Annual Reports Classified as ““Modern”........ 38-44 
Honorable Mention—1951 Annual Reports Showing Progress....... 46-48 
Each Week 
News & Opinions.......... 8-9 Corporate Earnings ....... 49 
ee. | eS eee 12 Business Background ...... _ 50 
Market Outlook .......... 15 New-Business Brevities .... . 52 
Current Trends .......... 16-17 Dividends Declared ....... 54 
Selected Issues ........... 18 ee ee ee 55 
Washington Newsletter ..... 19 Financial Summary ....... 56 


Published Weekly 


Guenther Publishing Corporation 
86 Trinity Place, New York 6, N. Y. 


LOUIS GUENTHER, CHAIRMAN AND PUBLISHER 
Richard J. Anderson, President and Editor 


Ralph E. Bach, Executive Vice President; Weston Smith, Executive Vice President 
(Advertising and Public Relations); H. D. Guenther, Vice President; Arthur Voss, 
Treasurer; F. D. Hanse, Secretary 


EDITORIAL STAFF 
Allan F. Hussey, Associate Editor W. Sheridan Kane, Associate Editor 


George E. Andresen—Alan M. Berman—Eugene Bozzo—Frederick A. Chase— 
Freeman Cleaves—P. Dewhurst—Theodore K. Fish—Lester F. Knight—Robert H. 
Maurer—Frank H. McConnell—Louis J. Rolland—Howard L. Sherman—John S. Wood 


CIRCULATION STAFF 
Henry L. Vonderlieth, Consulting Director — Walter A. Vonderlieth, Manager 


ADVERTISING STAFF 


Thomas F. Maguire, Advertising Manager; Adrian W. Fredricks, Assistant Advertising 
Manager; Irving V. Koch, Chicago Office, 64 East Lake Street, Chicago, Illinois 


SUBSCRIPTION PRICES: U. S., Mexico, Cuba, Central and South America (except 
British Honduras and the Guianas), $20 a year; Canada, $21; all others, $22. 


FINANCIAL WORLD is copyrighted 1952 by the Guenther Publishing Corporation. 
Reproduction in whole or part prohibited except by permission. Entered as second- 
class matter October 22, 1902, at the Post Office of New York, New York, under the 
Act of Congress of March 3, 1879. Printed in the United States of America. 








For Change of Address 
send both old and new addresses two 
weeks before change is to take effect to 


FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 





















rae 3 
OPO AS 





All chemical and a yard wide... 


Modern fabrics take their cue from chemistry ... 
viscose and acetate rayon, nylon and now the new 
synthetic fibers, all were first grown in the labora- 
tory. Today the American Textile Industry looks 
to chemistry for new and improved fibers, fabrics 
and finishing methods and to chemical manufac- 
turers for greater quantities of textile chemicals. 

Closely associated with the textile industry for 
60 years, Mathieson now supplies more basic 
chemicals than ever before. Today, Mathieson is 
the only manufacturer that can furnish all the 


following products: caustic soda, soda ash, liquid 
chlorine, ammonia, hypochlorite products, sodi- 
um chlorite, bicarbonate of soda, sulphuric acid, 
ethylene oxide, diethylene glycol and triethylene 
glycol. 

Currently, with market conditions uncertain, 
a dependable source of supply is important. If 
your production requires any of these chemicals, 
you may be able to buy to better advantage by 
consulting with us now. Mathieson Chemical 
Corporation, Baltimore 3, Maryland. 








SERVING INDUSTRY, AGRICULTURE AND PUBLIC HEALTR 
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[' is particularly important that we 
understand the true nature of the 
factors of production and their dif- 
ferent functions. I think that one 
great weakness among us defenders 
of the American Way has been our 
tacit acceptance of the notion that 
there are only two factors: (1) 
Labor, and (2) Property, or assets. 
This notion not only puts all property 
in capital on the spot, but also ignores 
the various problems of cost and 
scarcity that free men have to deal 
with. It leads to socialism. 

In this connection, we urgently 
need to root out a number of false 
and misleading notions. 

One of the worst is the idea of 
many institutionalists, socialists, and 
some economists that capital goods 
are a sort of “social heritage” which 
are to be taken for granted and for 
which we should not pay interest. 

Another is the Keynesian notion 
that saving is a bad habit, which 
should be discouraged by cutting in- 


_ terest almost to zero. 


Many, and not all of them Marxian, 
speak of capital as “adding to the 
productivity of labor.” These imply 
that the only productive factor is 
labor. Great harm is done by report- 
ing increased “productivity” as if it 
were all measurable in relation to 
labor. 

Another bad notion is that enter- 
prise has no separate function. En- 
terprisers are just born and need not 
be rewarded by profits. Think how 
many economists hold that profits 
tend to disappear under competition. 
If that were true, competition instead 
of being the basis of free private en- 
terprise would be its death. Freedom 
and the profits system would be in- 
compatible. 


Enterprise Vs. Capitalism 


We are now in the stage of “enter- 
prisism,” with labor, management, 
and government fighting for the domi- 
nant position. Early in the. present 
century, especially in America, the 
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functions of “enterprise” became sep- 
arate from the ownership of capital 
goods, and bank credit became vitally 
important. 

So the age of capitalism is past. 
“Laborism” has been tried in Europe 
and to some extent here. Now the 
main struggle is between private en- 
terprise and public enterprise. 

The point is that the investor is 
a contributor and owner of capital. 
goods. It is as an investing capitalist 
that he is vitally concerned with the 
enterprise and its direction. Experi- 
ence shows that under public enter- 
prise, such as socialism, the function 
of capital is not fully recognized. In- 
terest is not recognized, either as a 
necessary compensation for the costs 
of saving and investment or as a 
reward for productivity. 


Protection for Investor 


To protect the investor, I think 
that two main principles need to be 
developed and applied: 

(1) The balance sheet of the in- 
dividual company should be reconcil- 
able with a balance sheet for society. 
We account well enough for “assets” 
as property, but not for their func- 
tions as factors of production. 

(2) Accounts should allow more 
functional analysis of income and ex- 
pense. We account for dollar sales, 
but give too little consideration to 
goods bought by customers (their 
“real income”), or to the real costs 
undergone by laborers, investors, and 
enterprisers, which costs limit pro- 
duction. For example, just think how 
the costs of our savings and invest- 
ments are affected by inflation. 
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As to the balance sheet, we in- 
vestors should insist that the com- 
panies which receive our funds use 
them as instruments of economic pro- 
duction. To this end, the reports 
should be much more complete in 
showing such technological terms as 
land, capital goods, and various kinds 
of capital such as fixed capital, work- 
ing capital, subsidiary or controlled 
properties, and idle funds. If all com- 
panies did this, all ‘‘assets’’ could be 
explained and justified in relation to 
production. 

This is the best way to preserve 
our “assets”: to account for them as 
capital goods and land—as factors of 
production. The only reason why any 
socially-minded investor or enter- 
priser wants assets is because they 
are scarce instruments of production. 
They are valuable as “assets,” be- 
cause first they are capital goods or 
land. If the record were detailed and 
analytic no star-eyed socialist could 
get away with the absurdity that 
capital is inherited from the past, and 
automatically replaces itself as a 
“fund of value’ without need of in- 
terest. 


Income and Expenses 


Next it is necessary to account for 
income, expense, and reserves in a 
more functional way, allowing for 
both technology and psychology, so 
as to make them “real.” This is where 
economic analysis helps. Today we 
elaborately divide up the “pie dia- 
grams” of the “sales dollar,” but we 
take too little account of real income 
or real outgo; whether in terms of 

Please turn to page 45 
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Six Growth Stocks 
With New Products 


These companies have already built up substantial 
earning power in their basic fields, and new lines 


promise to develop into significant profit-makers 


og of the foremost objectives of 
progressive industrial manage- 
ment is diversification and, with re- 
newed emphasis being placed upon 
this goal, a number of concerns have 
recently been in the headlines with 
announcements of new lines or plans 
to manufacture new products. The 
principal advantage of diversification, 
of course, is that it makes a company 
less vulnerable to changing conditions 
in any one field. New lines also open 
up additional avenues for growth and 
may provide opportunities for better 
profit margins. The desirability of 
avoiding a policy of putting all of a 
corporation’s eggs in one basket is 
brought into sharper focus by the 
case histories of such companies as 
Bon Ami, B. T. Babbitt and Zonite 
Products—all of which were heavily 
dependent upon a single product, 
with less than iavorable results. 


Outstanding Example 


An outstanding example of an 
enterprise with a position of leader- 
ship in its basic field turning to an 
entirely new venture is afforded by 
Anaconda Copper—one of the world’s 
two largest copper producers. Before 
long, Anaconda will have a 50,000- 
ton per vear aluminum plant in oper- 
ation. While this capacity may be 
small potatoes when compared with 
that of the leading aluminum pro- 
ducers, it should provide the com- 
pany with rewarding opportunities, 
none the less. 

Few companies can afford to boast 
that they have achieved adequate 
diversification, but that is the envi- 
able position which Glidden Company 
occupies today. One of the two or 
three largest paint companies (Glid- 
den owns or controls more raw ma- 
terial sources than any other paint 
concern), the company is an impor- 
tant food supplier, one of the leaders 
in naval stores and probably the third 
6 


ranking factor in titanium dioxide. 
It also makes hormone drugs and 
cortisone and recently entered into 
an agreement with Bohn Aluminum 
& Brass for joint development of 
methods to produce pure titanium 
metal and its alloys. 

Late last vear, Procter & Gamble 
caused a stir in paper industry circles 
when it purchased a 440,000 acre 
tract of pine timberland near Foley, 
Fla., for an estimated $3.5 million. 
These lands represented the largest 
single tract held by a lumber concern 
in the entire South and followed on 
the heels of a 125,000-acre purchase 
by P. & G. in the same area. The 
object of the purchase was to provide 
adequate raw materials for a 300-ton 
per day cellulose pulp mill, to be 
completed by the beginning of 1954 
at a cost of $20 million. The com- 
pany’s expansion in this direction ap- 
pears to have been soundly conceived 
since Procter & Gamble—although 
considered by many to be merely a 
soap company—derives from 25 to 
35 per cent of sales from fats and oils. 
For many years, the company has 
made pulp from cotton linters and its 
familiarity with this type of business 
will help to insure successful oper- 
ations in the fast-growing wood cellu- 
lose field. 

Some 30 years ago, Union Carbide 
pioneered in the study of ethylene—a 
common ingredient found in cracked 


raw material for anti-freeze. This 
proved to be a major development in 
chemical history and it is now felt in 
some quarters that Carbide’s new 
coal hydrogenation process may 
prove to be another milestone in the 
industry’s progress. 

Shell Oil, like Union Carbide, is an 
outstanding vehicle for participation 
in the growth of petrochemicals and, 
while this field is not new to Shell, its 
expanding chemical operations have 
favorable longer term implications. It 
is estimated that in 1951 Shell’s 
chemical sales jumped 50 per cent 
above the previous year’s level to ap- 
proximately $100 million. This would 
indicate that chemical sales provide 
about 10 per cent of Shell’s over-all 
volume, a substantial figure consider- 
ing that revenues of the company— 
sixth largest in the oil industry and 
third-ranking on the basis of domes- 
tic sales alone—-passed the billion- 
dollar mark for the first time last 
year. Besides its growing position in 
petrochemicals, successful drilling in 
the Williston Basin area have enabled 
the company’s stock to perform ex- 
tremely well marketwise in the past 
year. 


Outlook Improves 


The textile industry has been se- 
verely buffeted for more than a year 
by one of the longest slumps in in- 
dustry history and Celanese Corpo- 
ration has not been unaffected by the 
decline. First quarter operations re- 
sulted in a deficit and recently it has 
been necessary to trim the quarterly 
dividend to 50 cents. But chemicals 
and plastics now provide roughly one- 
third of the company’s business and 
this proportion will steadily increase 
as new domestic and Canadian facili- 
ties are brought into operation. As 
the company’s markets broaden, its 


petroleum gases—and came up with dependence upon textile markets 
ethylene glycol, which became the should be materially lessened. 
Companies With New Earnings Sources 
-—-———Earned Per Share————, Indic. 
-—Annual— Three Mos.— Divi- Recent 
1950 1951 1951 1952  dend Price Yield 
Anaconda Copper ............. $5.38 $5.79 $1.40 $1.27 $3.50 45 78% 
CU A, woe cc ec cca cas 6.39 3.56 1.48 D0.04 200 40 5.0 
Glidden Company ............. a4.11 a3.65 b2.11 b1.23 y+ Ae ee 
Procter & Gamble.............. 06.34 ¢5.31 e465 e¢3.48 260 66 39 
IE Re gree ss dots: aac otek ee 6.99 7.20 166 180 300 79 38 
| a a 431 3.61 1.01 0.81 250 66 38 





a—Years ended October 31. b—Six months ended April 30. c—Years ended June 30. e—Nine 


months ended March 31. D—Deficit. 
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5.0% Return from 
Blue Chip Leader 


Westinghouse Electric, selling for less than ten times in- 


dicated earnings, provides a comparatively liberal income, 


quality considered. Issue has longer term growth prospects 


estinghouse Electric closed 

1951 with a number of new all- 
time records on both sides of the 
ledger, the net result being favor- 
able. It set a peak of $1.24 billion 
income from the sale of products and 
services, up $220.9 million or 22 per 
cent from the previous (1950) record. 

Last year Westinghouse paid out 
almost 25 per cent more in wages 
and salaries than in 1950, its 108,654 
employes (yearly average) drawing 
down a total of $71.9 million vs. 
$378.9 million in the year before. 
The increase in labor costs and a tax 
hike of $32.2 million, or 28 per cent, 
contributed mainly to a drop in net 
income to $64.6 million, equivalent to 
$4.03 per common share, from $77.9 
million or $5.36 per share in 1950. 
The regular $2 dividend on the com- 
mon stock, however, was not men- 
aced by the decline in net. 

Over the years, the growth of West- 
inghouse has been almost continuous 
as measured by the usual year-end 
milestones. An exception was dur- 
ing World War II. Although the 
demands for military equipment sent 
sales soaring, higher wages, taxes, 
material costs and other deductions 
held net income around prewar levels. 
A sharp 1946 setback in sales and 
earnings was followed by rapid re- 
covery, however, and 1947 staged a 
vigorous resumption of the advance. 

In the 1942-51 decade annual sales 
tripled. Labor costs also almost 
tripled, although in 1951 an average 
of only 50 per cent more persons 
were on the payroll than in 1941. An- 
nual tax payments increased two and 
one-half times and material costs also 
ballooned, but despite the greater out- 
go, net income increased from the 
then all-time 1941 peak of $23.1 mil- 
lion to the 1950 record of $77.9 
million. The 1951 drop in earnings 
is accounted for by the full impact 
of wage and price controls and the 
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rapid expansion of low-profit pro- 
duction for the defense program. 

Thus far in 1952 the rise in sales 
has continued, indicating that an- 
other annual record is in the making. 
In the first three months sales of 
$323.8 million topped the correspond- 
ing 1951 quarter by $33.4 million or 
11.5 per cent. 

Continuing into the current year, 
and up until only recently, operations 
were hampered insofar as civilian pro- 
duction is concerned by scarcities of 
steel, copper and aluminum. But re- 
cent improvement in the supply situ- 
ation and prospects of the early avail- 
ability of sufficient metal suggest, in 
the opinion of President Gwilym A. 
Price, that Westinghouse will be able 
to turn out as many home appliances 
this year as in 1951, and also may 
be able to meet the anticipated ex- 
pansion in the demand for radio and 
television products. Sales of consum- 
er products in 1951 totaled $322 mil- 





Westinghouse Electric 


Net Earned 


Sales per *Divi- 

Year (Millions) Share dends Price Range 
1929. $216.4 $2.54 $1.00 73%—25 
1932. 77.1 DO.86 0.22 10%— 3% 
1937. 2064 189 1.50 41%—21% 
1938. 1580 0.83 0.62% 31%4—153. 
1939. 175.1 1.29 0.87% 30%—20% 
1940. 239.4 1.78 1.1834 291%4—19 
1941. 369.1 180 1.25 26%—17% 
1942. 487.3 135 100 20%—15% 
1943. 709.3 167 100 25 —20%4 
1944. 830.5 194 1.00 °‘31%—22% 
1945. 685.1 2.03 1.00 377%—28% 
1946. $378.0 0.65 1.00 393%4—21% 
1947. 821.3 3.59 125 31 —22% 
1948. 970.7 3.88 1.25 33%4—23% 
1949. 9457 495 140 33 —20% 
1950. 1,019.9 5.36 2.00 36 —29% 
1951. 1,240.8 403 200 42%—34% 
Three months ended March 31: 

1951. $290.4 $1.05 > eee re | 
1952. 323.8 0.97 a$1.00 a407%—35% 


*Has paid dividends in every year since 1935. 
*Products and services sold in this and subse- 
quent years. a—Through June 25. D—Deficit. 


lion, approximating the $320 million 
reported for 1950, but accounted for 
only 26 per cent of total sales for the 
year compared with 32 per cent in 
1950. With the rising tide of defense 
production, the maintenance of con- 
sumer sales at the 1950 and 1951 
volume levels will nevertheless mean 
a further drop in the ratio of con- 
sumer to over-all sales and, presum- 
ably, a moderate drop in the net in- 
come per dollar of sales, which in 
1951 amounted to 5.2 cents. 

Westinghouse launched a $296 mil- 
lion expansion program at the outset 
of 1951, and during the year spent 
$42 million on new plants and facili- 
ties. Budgeted for outlay this year 
is approximately $100 million. The 
program, scheduled for completion by 
1955, comprises 262 projects, 97 of 
them major ones, the largest a jet- 
engine parts plant at Columbus, 
Ohio. The program will add an esti- 
mated 50 per cent to the company’s 
productive capacity. The application 
of atomic energy to transportation 
and other machinery has an impor- 
tant part in the company’s program. 
At present it is building the power 
plant for the nation’s first atomic- 
powered submarine now under con- 
struction by General Dynamics Cor- 
poration. 

At the end of 1951 Westinghouse 
was in unusually strong financial po- 
sition. Current assets of $653.8 mil- 
lion stood in a 3.3-to-1 ratio to cur- 
rent liabilities of $198.6 million, pro- 
viding working capital of $455.3 mil- 
lion. Long term debt of $148.8 mil- 
lion consisted mainly of $23.6 million 
in 2.625 per cent debentures due in 
1971 and $125 million of 3.5 per cent 
debentures due in 1981. An addi- 
tional $50 million of the 3.5 per cent 
debentures was scheduled for deliv- 
ery to institutional investors on June 
16 and under the same agreement an 
additional $75 million is to be deliv- 
ered in December next. There are 
500,000 shares of 3.8 per cent $100 
par preferred stock and 15.5 million 
shares of common stock. 

Selling around 38 the blue chip 
common stock affords the generous 
return, quality considered, of 5.3 per 
cent. In view of its long term growth 
potential and satisfactory yield the is- 
sue is well adapted for inclusion in 
portfolios set up for income and cap- 
ital appreciation. 
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News and Opinions on Active Stocks 





"Also FW" refers to last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 


Allis-Chalmers B 

Strong trade position gives shares 
longer term attraction; recent price, 
57. (Pays $1 qu.) Management states 
that sales in the first half of the cur- 
rent year will be “25 per cent ahead 
of the like 1951 period and by far the 
largest first half volume in the com- 
pany’s history.” A new dollar profit 
record also is predicted, with net for 
the period somewhat exceeding the 
$4 per share reported a year ago. For 
the full year a record $500 million 
volume is expected, while dollar earn- 
ings should exceed the 1951 figure 
although the per share result may not 
attain the $8.19 mark of last year be- 
cause of the larger share capitaliza- 
tion now outstanding. 


Armour & Co. Cc 

Spotty dividend and earnings rec- 
ords make the stock highly specula- 
tive; recent price, 10. (No divs. since 
1948). Declining prices, inventory 
losses and price ceilings were largely 
responsible for a 44 per cent drop in 
earnings in the second quarter of the 
fiscal year which will end around the 
last of October. Sales dropped to 
$531 million from $570 million in the 
like 1951 period and earnings on the 
common dipped to 19 cents from 49 
cents. Armour emphasizes that “until 
the seasonally large accumulation of 
products in the forepart of the year 
is sold during the summer months, 
results of operations are inconclusive 
—it is therefore important to keep in 
mind that results for only part of the 
year should not necessarily be con- 
sidered indicative of results on an an- 
nual basis.” Armour’s preferred stock 
is now in arrears $9 per share. (Also 


FW, Feb. 27.) 


Borg-Warner B+ 

Stock represents an above-average 
business cycle issue; recent price, 72. 
(Returns 5.5% on $4 an. div.) The 





further vital information and statistical data on these items. 





acquisition of Reflectal Corporation, 
manufacturer of aluminum foil blan- 
ket type insulation, is the latest addi- 
tion to this diversified company’s line. 
The Ingersoll division’s new building 
to house two new 18-ton capacity 
electric steel melting furnaces at Chi- 
cago is almost completed. Borg’s at- 
tempt to sell its Norge division to 
Admiral Corporation early in the year 
fell through because of a failure to 
reach a mutual agreement. Profits of 
$2.21 a share in the first quarter were 
moderately lower than the $2.41 
registered in the like 1951 period 
despite an $11 million drop in sales 
and a $1 million increase in taxes. 


(Also FW, Sept. 26.) 


Burroughs Adding Machine Bp 

Stock of this 57-year dividend 
payer has longer term growth pros- 
pects; price, 17. (Pays 20c qu.) Al- 
though defense production is ex- 
pected to continue to expand, com- 
pany is going ahead with intensive 
research to improve existing ma- 
chines as well as its lines of acces- 
sories. Contributing to the record 
sales last year were the step-up in 
the defense program, the purchase of 
Control Instrument Company and the 
expansion of plant to handle both de- 
fense and civilian business. Revenues 
in 1951 rose 25 per cent above the 
$102 million reported in the previous 
year, but a $7.8 million jump in taxes 
held profits to $1.52 a share, down 
from the $1.69 earned in the prior 
year. For the initial three months of 
1952 Burroughs earned 42 cents per 
share vs. 47 cents in the like 1951 
period. 


Derby Oil C+ 

Stock is speculative; recent price, 
21. (Pd. 25c plus stock thus far in 
1952; pd. 1951, $1 plus stock.) Com- 
pany has declared a 5 per cent stock 
dividend at this time in place of the 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 





regular 25-cent quarterly cash pay- 
ment. This dividend is payable July 
22 to stock of record June 30. May 
revenues are reported off as a result 
of the recent refinery strikes which 
affected many divisions of the oil in- 
dustry. Company has also had heavy 
expenditures incident to the installa- 
tion of a new catalytic cracker at its 
Wichita refinery. Eventually this 
new refinery should pay off adequate- 
ly but, for the present, the company 
needs to conserve its ready cash and 
hence the substitution of a stock divi- 
dend at this time. 


Dresser Industries C+ 

At 24, stock shows a satisfactory 
return (6.6%), but carries specula- 
tive risks. (Pays $1.60 an.) Demand 
for oil and gas equipment remains 
heavy and “it seems likely Dresser’s 
sales during the balance of this year 
will exceed the past six months.” 
Backlog as of April 30 had been 
drawn down to $67.9 million from 
$72.7 million as of January 31 and 
compares with $59.5 million on April 
30, 1951. Both volume and profits 
showed an increase in the six months 
ended April 30, 1952, with the latter 
rising to $2.18 per share from the 
$1.74 reported a year ago on a 


smaller share capitalization. (Also 
FW, Jan. 9.) 
Equitable Gas C+ 


Priced at 22, to yield 6.0%, this 
medium grade issue offers fair growth 
prospects and a satisfactory return. 
(Pays $1.30 an.) While manage- 
ment expects a gain in gross revenues 
this year, net may dip to $1.80 a 
share from the $1.84 reported in 
1951. However, this estimate does 
not include a potential rate hike for 
company’s Pennsylvania customers. 
This increase would add some $3 
million annually but has been sus- 
pended by the state public utility com- 
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mission until October 1. Company’s 
1952-53 expansion program will be 
financed by current earnings and 
sale of additional securities. Of the 
latter, a minimum of $5 million will 
be raised through equity financing or 
securities convertible into common 
stock. 


General Electric A+ 

Stock 1s a high grade industrial 
equity, recent price, 60. (Pays 75c 
qu.) Earlier in the year it was pre- 
dicted that company’s major appli- 
ance division, an important segment 
of the business, would better the 1951 
showing despite the fact that sales at 
the time were 27 per cent below the 
same period in 1951. This optimism 
now appears justified as May retail 
unit sales of all G.E. major appliances 
showed a gain of around 24 per cent 
over April and were about 25 per 
cent higher than in May 1951. The 
refrigerator line, which accounts for 
the greater part of the division’s busi- 
ness, reported a gain in distributors’ 
unit sales to retailers in May of some 
7.5 per cent over April and about 
21.5 per cent over May 1951. (Also 
FW, Apr. 2.) 


Kimberly-Clark B+- 
Around 45, stock yields 5.3% (on 
1951 dividends totaling $2.40) and 
has good longer term growth pros- 
pects. To meet growing demand for 
many of its products Kimberly re- 
cently completed several expansion 
projects and is now working on 
others. Earnings in the fiscal year 
ended April 30, were equal to $5.80 
a share; but increased labor and ma- 
terial costs without a compensating 
price rise, together with high tax 
rates, are expected to hold this year’s 
profits from U. S. sources below those 
of last year. Canadian operations, 
however, should materially offset the 
decline. (Also FW, Dec. 26.) 


May Department Stores A 
Stock represents a good grade in- 
vestment issue for income; recent 


price, 31. (Pays 45c qu.) Despite a 


sales gain of two per cent, net in the 
financial year ended January 31 
dipped to $2.47 per share from the 
$3.46 reported in the preceding fiscal 
period. The recent profits decline is 
attributed to price markdowns as well 
as to rising costs. Inventories on Jan- 
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uary 31 last were $5.8 million below 
the level of a year ago despite the fact 
that the recent figure included mer- 
chandise requirements for the new St. 
Louis suburban branch store and an- 
ticipated requirements for company’s 
Los Angeles-Long Beach, Calif., 
store. Management states that “‘con- 
sumer purchasing power remains high 
and satisfactory sales volume is ex- 
pected during the current fiscal year.” 


Middle South Utilities C+ 
At 24, stock appears reasonably 
priced based on long term growth 
prospects. (Pays $1.30 an.) Net in 
1952 has been estimated at $1.85 a 
share vs. $1.81 on a smaller share 
capitalization last year. The Govern- 
ment has granted company permis- 
sion to amortize for tax purposes over 
a five-year period 45 to 60 per cent of 
new facilities costing over $100 mil- 
lion. This year’s estimates “do not 
give consideration to the beneficial ef- 
fect of deferment of income taxes 
made possible by such amortization 
certificates.” Company’s construction 
program will expand generating ca- 
pacity to around 1.5 million kilowatts 
by the close of 1952 and to better 
than two million kilowatts by the be- 
ginning of 1955. At the 1951 year- 
end capacity aggregated 1.2 million 
kilowatts. (Also FW, July 11.) 


Philip Morris A 

At current depressed prices of 
around 47 stock has attraction as an 
income holding. (Returns 6.4% based 
on $3 an. pymts.) Sales in the 1952 
fiscal year ended March 31 increased 
nearly one million dollars, but higher 
operating costs and a non-recurring 
charge held earnings to $12.6 million 
($4.65 a share) down from $16.7 mil- 
lion in the previous fiscal year. Dur- 
ing the year company promoted its 
king-sized Dunhill cigarette and re- 
sults thus far are encouraging. The 
large-scale modernization and expan- 
sion program begun in 1950 is near- 
ing full completion and will bring 
productive capacity in line with the 
cumulative sales gains of recent years. 
The factory extension at Louisville is 
designed to increase capacity 40 per 
cent. (Also FW, July 25.) 


Reliance Electric & Engineering B 
Stock is a medium grade business 
cycle issue; recent price, 23. (Pays 








40c qu.) This manufacturer of elec- 
tric motors and control devices is ex- 
pected to show sales and earnings in 
the final half of the current fiscal year 
at least equal to first half operating 
results. In the six months period 
ended April 30 sales were up some 
Z9 per cent although rising costs and 
heavier taxes caused earnings to dip 
to $2.01 a share from the $2.16 re- 
ported in the corresponding period of 
1951. Shipments in the fiscal year to 
end October 31 next may attain $40 
million vs. $33.2 million last year. 
Earnings are estimated around the 
$4 per share mark, which would com- 
pare with a net of $4.01 per share in 
the 1951 fiscal. 


Seaboard Air Line R. R. C+ 

Stock (now 92) is improving in 
stature, but remains speculative. 
(Pays $1.25 qu.) Barring a pro- 
longed steel strike Seaboard should 
have one of its best years in 1952. 
Each month thus far has resulted in 
better business than the correspond- 
ing month of 1951. When it receives 
the last of 60 additional diesel loco- 
motives soon after the first of the year 
the road will be completely dieselized 
with a total of 490 units. Earnings 
in the first four months of this year 
were $5.93 per share vs. $3.75 in the 
similar 1951 period. (Also FW, Mar. 
5.) 


Union Oil B+ 

At 42 yield of 4.7% is not partic- 
ularly generous, but stock possesses 
long term growth potential. (Pays 
50c qu.) Company has just com- 
menced production in its new $9 mil- 
lion fluid catalytic cracking unit in 
its Los Angeles refinery and, as de- 
mand for gasoline on the Pacific 
Coast has increased some 61 per cent 
over the past ten years, the new unit 
should increase capacity by 10,000 
barrels daily. Also, company has been 
stepping up its drilling and explora- 
tion activities in order to obtain suffi- 
cient crude oil for its needs. In the 
first quarter of 1952 company com- 
pleted 29 new wells in California and 
by the end of the period these wells 
were producing an average 3,400 bar- 
rels per day. In the same period of 
1951, 17 wells were completed in 
California with a production aver- 
aging 1,500 barrels daily. (Also FW, 
May 14.) 
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Feed Supplements Boost 


Drug Makers’ Sales 


Antibiotics and other drugs are now being used to 


stimulate growth and control animal diseases. Now 


a sideline for drug makers, field is fast-growing 


he fields of animal nutrition and 
disease control are receiving in- 
creasing attention from the nation’s 
leading ethical drug producers these 
days. This is a tangible result of the 
discovery that drug-fed denizens 
of the barnyard will grow faster 
and live longer than less fortunate 
members of the animal kingdom. Pigs 
fed with Pfizer’s Terralac, for exam- 
ple, are healthier and reach market 
weight considerably faster than those 
on an ordinary diet. Chickens and 
turkeys given minute amounts of 
American Cyanamid’s aureomycin 
have been found to weigh 20 per cent 
more than those given a normal diet, 
at four weeks of age. And the for- 
tunate fowl whose feed contains 
Merck’s sulfaquinoxaline show un- 
usual resistance to coccidiosis, a 
disease fatal to chickens and turkeys. 
All this would be of passing inter- 
est to investors were it not for the 
fact that the raising of animals and 
poultry for American dinner tables is 
big business. The country’s hog popu- 
lation alone is valued in billions of 
dollars, and over 100 million pigs go 
to market each year. Small wonder, 
therefore, that drugs which help to 
reduce the average mortality of 20 to 
30 per cent in the yearly pig crop— 
and which add millions to farm in- 
come—find a ready market. Mixed 
feed purchases by the poultry and 
livestock industries exceed $3 billion 
a year; thus, if only a small propor- 
tion of these feeds were fortified with 


type are now being sold, ranging from 
standard vitamin feed supplements to 
special growth concentrates. Some of 
the veterinary products represent 
combinations of antibiotics, such as 
American Home Products’ formula- 
tion containing penicillin and dihy- 
dro-streptomycin. Sold under the 
trade name Strepels, this preparation 
helps check a number of diseases com- 
mon to poultry and its use results in 
improved carcass quality at the time 
of marketing. 


Sales Stimulant 


Commercial Solvents has a combin- 
ation of penicillin and_ bacitracin, 
which it sells under the name of Pen- 
bac, while its bacitracin-containing 
supplement (Baciferm) effectively 
stimulates growth and reduces mor- 
tality of poultry and swine. The fact 
that Solvents has established an ani- 
mal nutrition products division attests 
to the growing importance of its oper- 
ations in this field, as does the dis- 
closure in the 1951 annual report that 
sales of Baciferm, “plus increased 
sales of vitamin feed supplements, 
ammonia and nitrogen solutions, ac- 
counted for 40 per cent of our gain in 
sales.” 

Norwich Pharmacal has concen- 
trated the largest proportion of its 
research activities on _ nitro-furan 
compounds and has developed two 





important markets for these special- 
ties. One of these—the poultry mar- 
ket—is already absorbing large quan- 
tities of nitrofurazone which many 
farm experts believe to be the most 
effective drug for the prevention of 
coccidiosis in chickens. This disease, 
it may be noted, has in many years 
wiped out 10 per cent of the chicken 
crop and added an estimated two 
cents per pound to the retail cost of 
the birds. Norwich is also exploring 
the possibilities of using nitrofurazone 
crystals in hog feeds. 

Vitamins are second only to anti- 
biotics as contributors to Squibb’s 
sales, and one of the fastest-growing 
is vitamin B-12; this, in turn, con- 
tains what scientists call “animal pro- 
tein factor’-—an element essential for 
the growth and development of hogs 
and poultry. Until three years ago, 
this factor was obtained from ground- 
up meat and fish scraps, but synthetic 
APF is now obtainable from residues 
of streptomycin and aureomycin pro- 
duction. American Cyanamid is the 
sole producer of the latter drug and 
the discovery that swine and fowl fed 
with aureo-enriched mash grow at a 
much faster rate than not-so-fortunate 
barnyard inhabitants has given the 
company a top-ranking position in 
the feed supplement field. 

In many respects, the manufacture 
of feed supplements by the leading 
makers of human pharmaceuticals is 
a logical extension of their activities ; 
several companies have been active in 
the veterinary medicine field for many 
years, and are thoroughly familiar 
with problems of animal growth and 
disease control. American Cyanamid 
and the Fort Dodge Laboratories 
division of American Home Products, 
for example, are leading suppliers of 
hog cholera vaccine and other animal 
remedies. 


Leading Producers of Feed Supplements 
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Note—American 
Cyanamid will pay a 100 per cent stock dividend on July 16. 
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Soft Drinks Now In Best Season 


Earnings of most companies in the field have declined in 
recent years, but there are suggestions of a turn in the 


making. Longer term future, however, is still uncertain 


he leading soft drink makers, 

veterans of both good times and 
bad, are looking forward to a summer 
season of increasing volume which 
seems destined to exceed last year’s 
figures. Sales for the first quarter 
took a favorable turn, and as volume 
continues to rise above year-earlier 
levels, net results are lifted further 
above the break-even point, which is 
ordinarily high in the soft drink busi- 
ness. 

While earnings prospects have 
definitely improved, gains this year 
are unlikely to be wide. Among 
favorable factors is considerably lower 
sugar prices, a situation resulting 
from Cuba’s record crop. Larger 
sales volume is already a reality and 
the group is expected to benefit from 
improved operating efficiency. The 
tax burden, however, continues to act 
as an earnings depressant while oper- 
ating margins, although slightly wider 
on the increased volume, cannot be 
expected to match those of earlier 
Coca-Cola, the leader of the 
group, recorded a new record in unit 
sales during the first quarter, while 
dollar volume rose 6.2 per cent; but 
higher taxes held earnings to the same 
year-earlier level. Net results of Dr. 
Pepper and Nehi remained about the 
same although dollar volume was up 
20 per cent and 9.9 per cent respec- 
tively. First quarter sales of Pepsi- 
Cola were at the highest level for the 
period in the company’s history with 
a gain of 12 per cent. But net profit 
was held to three cents per share. 


Demand High 


Over-all demand for soft drinks, 
which fluctuates moderately with 
changes in consumer purchasing 
power, will continue high owing to 
increasing use of vending machines in 
industrial plants, schools and other 
institutions, as well as larger de- 
mand in homes with television. 
(Pepsi-Cola’s take-home carton of 
six bottles is the leader here.) Cup- 
dispenser accounts, special event con- 
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Charles P. Cushing 


cessions to ball parks and elsewhere, 
and Army Post Exchange demand are 
other business builders. Good warm 
summer weather can normally be ex- 
pected to stimulate volume as long as 
consumer income remains high. 
Promotional activities have been 
stepped up in an effort to further 
stimulate greater sales. One company 
in the group—Canada Dry—charged 
off so much advertising and promo- 
tional expense in its second fiscal 
(March) quarter that this factor con- 
tributed to a net loss for the period, 
but these costs have now been cut 
back so that April and May net re- 
sults are already ahead of the similar 
1951 months. At the end of the 
present quarter cumulative net re- 
sults, it is expected, should be back to 
about last year’s level with results for 
the full year to end September 30, 
comparing not unfavorably with the 
$1.03 per share earned in 1951. 
Canada Dry does some liquor busi- 
ness, but this amounts to less than 
25 per cent of dollar sales. Despite 


its $5.00 dividend. 





generally depressed conditions in the 
trade, results in this particular field 
have not been too unfavorable owing 
to strong demand for Scotch whiskies, 
of which Canada Dry markets the 
Johnnie Walker brands. 

The other companies in this highly 
competitive industry are diversely 
situated. Coca-Cola, which has excel- 
lent coverage, will probably improve 
moderately on last year’s $6.11 per 
share, providing better coverage for 
From a 1952 low 
of 102 the shares have climbed back 
to 115; while the yield at this price is 
just under 4.4 per cent, the stock’s 
high quality investment rating gives it 
appeal for conservative accounts. At 
the other end of the scale is Pepsi- 
Cola which has paid no dividends for 
more than two years. Pepsi's future 
is still somewhat clouded and an in- 
vestment in a new technique for elec- 
trical sterilization of orange juice 
which it apparently plans to dispense 
cannot be said to clear the picture. 
Indications are nevertheless that it 
will realize better results through the 
enlargement of its merchandising base 
through vending machines and other 
additional outlets. A further gain in 
earnings is indicated following last 
year’s report of 46 cents per share 
vs. 22 cents in 1950, and resumption 
of dividends is a possibility this year. 
Any increase in the price of concen- 
trate sold to bottlers would be re- 
flected sharply in earnings since 
Pepsi’s profit margins have been radi- 
cally reduced in recent vears. 


Longer Term View 


Over the longer term, the industry 
may benefit from the increased birth 
rate which five years ago reached a 
level of 26.6 per 1,000, the highest in 
a quarter of a century, as this means 
more school-age children and poten- 
tial soft drink consumers. But some 
measure of tax relief is essential if 
the current recovery is to continue 
long or carry very far. 


Soft Drink Makers on the Big Board 
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Pepsi-Cola ......... 40.2 48.9 0.22. 0.46 Nil 0.03 None None 10 
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Murray's In a recent speech before 
Vain the United Steelworkers, 
Boast Philip Murray, the union’s 


overlord, boasted that there 
“just isn’t any group or citizen in 
this country big enough to whip this 
union.” Vain as that statement may 
be, and unfortunate as it may be from 
the public’s standpoint, it is true. 
Moreover, he will remain powerful 
because he enjoys the help of Presi- 
dent Truman in working towards the 
goals he may set. 

With this power, Mr. Murray has 
been able to tie up a vital industry. 
Yet he seeks still further to strength- 
en his position by insisting that the 
steel companies accept a union shop 
clause which would compel every in- 
dividual who wished to work in a 
steel mill to join the union. 

If there ever was a tightly sealed 
monopoly in the United States, the 
steel workers’ union is it. As a result, 
any man who is able to dominate the 
steel union is in a position where he 
almost can dictate to the steel indus- 
try. 

When Congress enacted the Sher- 
man Anti-Trust laws, labor was not 
organized on the large scale that it is 
today, with the result that there ap- 
peared to be nothing wrong with ex- 
empting the unions from the anti- 
monopoly provisions that were placed 
on industry. As it turns out, that was 
a grave mistake, for it enabled union 
leaders like Mr. Murray to gain con- 
trol over an industry’s entire labor 
supply. Today the nationally organ- 
ized, powerful union in many in- 
stances not only acts in restraint of 
trade, but it actually creates a form of 
slave labor. 

Monopoly even in labor cannot be 
permitted to exist under our free en- 
terprise system. Congress will be 
forced by circumstances to change the 





Anti-Trust laws so that they will em- 
brace the unions. Then it will be 
shown how vain: was Mr. Murray’s 
boast about the powers of his labor 
union. 


Military Bernard M. Baruch re- 
Production cently sounded a clear 
Leguien warning of the dangers 


besetting the United 
States because armament production 
is being permitted to lag. While we 
have appropriated billions of dollars 
to arm adequately for our defense, 
only a small proportion of the avail- 
able funds has been channeled into 
actual production of weapons and 
other equipment. 

Charging that this country is losing 
the arms race with Soviet Russia, Mr. 
Baruch assailed the current stretch- 
out of the defense program. He 
tongue-lashed also the “befogging 
confusion” that has been created in 
Washington with respect to the en- 
tire military production picture, and 
in effect substantiated the opinions of 
many individuals who believe that the 
Administration has ineptly handled 
the important task that is before our 
nation. 

We would do well to listen to the 
words of this elder statesman who 
frequently in the past has demonstrat- 
ed unusual foresight concerning the 
nation’s welfare. 

It will be recalled that at the out- 
break of World War II and then 
again at the beginning of the Korean 
conflict, Mr. Baruch recommended 
that we freeze prices and wages in 
order to checkmate inflation. Unfor- 
tunately, his advice, though it em- 
braced the only sure and safe method 
of controlling inflation under a war- 
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time economy, went unheeded by the 
late President Franklin D. Roosevelt. 
While President Truman followed his 
recommendation, he did so only after 
it was too late for a wage-price ceiling 
to be effective, and in a manner that 
could not possibly hold the line. In 
each instance, it appeared that politi- 
cal factors rather than concern for the 
nation’s future stability were consid- 
ered of greater importance by our 
Chief Executive. 

Perhaps Mr. Baruch is right once 
again ! 


Congress Every effort by Adminis- 
Stands tration leaders to obtain 
Firm Congressional authoriza- 

tion for President Truman 
to seize the steel industry has failed. 

Congress clearly and rightfully has 
expressed a desire for the President, 
who would compel the steel com- 
panies to accept the union’s exorbi- 
tant terms, to confine his efforts to- 
ward ending the steel strike to the 
means already available to him by 
Congressional statute, namely the 
Taft-Hartley Act. 

The firm stand taken by Congress 
recently, following the earlier six-to- 
three Supreme Court decision prohib- 
iting Mr. Truman‘s seizure, shows 
where the nation stands in the matter. 
A decision by the President to bestir 
himself and invoke the injunction pro- 
visions of the Taft-Hartley Act is long 
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overdue. Unless Mr. Truman acts | 
quickly, not only the steel companies | 
but all of industry dependent upon its | 
production will soon feel the destruc- | 


tive efforts of the current strike. 
Precious time is being wasted. The 


fact that the welfare of the nation as | 


well as its defense is at stake makes it 
mandatory that we end the steel strike 
quickly and work for an equitable set- 
tlement of the dispute. 
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] Said Dubious Doug, “I’ve read a book—it’s called A 
e Bed For The Night.* And now Id like to check and see 
if all the facts are right. The author, Rufus Jarman, 
praises Statler’s eight hotels, and I must see myself if 
Jarman knows whereof he tells! 





2 “The book says Statler guest rooms strive for comfort 

e in design. If that means putting folks at ease, they’ve 
hit the mark with mine! A friendly modern studio by 
day, and then at night—a bright and airy bedroom! 
Mr. Jarman, you were right! 
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3 “You say ‘a bath with every room’ began at Statler, 

e too? A new idea that soon caught on, as good ideas will 
do. The Statler started many trends that are the rule 
today for giving guests more comfort at the rates they 
want to pay. 




















*‘And Statler food, you say, is supervised throughout 

4, the chain? You like a dish in Boston, so you order it 
again in Washington or Buffalo—it’s just as luscious 
there. The same superb ingredients, and cooked with 
equal care. 




























5. “T like the Statler service, too—you’re right, it’s mighty 

e fine! That helpful, friendly attitude goes right on down 
the line. You’ve sold me, Mr. Jarman—every Statler is 
the best! You can’t go wrong at Statler, for you really 
are a guest!” 


*A Bed For The Night, The Story of E. M. Statler and His Remarkable Hotels, by Rufus Jarman. Published by Harper and Brothers, 
on sale May 21st wherever books are sold. A Literary Guild Selection. 
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STATLER HOTELS: NEW YORK + BOSTON + BUFFALO «+ DETROIT 
CLEVELAND + ST. LOUIS + WASHINGTON 
* 
ANOTHER GREAT NEW STATLER—LOS ANGELES 





(READY FOR OCCUPANCY SUMMER, 1952) 
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PETROCHEMICALS 


in the blueprint 
for expansion 




















PETROCHEMISTRY is a key part 
of CSC’s activities today and will play 
an even more important role in the 
years ahead. A $20,000,000 expan- 
sion program is already under way at 
Sterlington, Louisiana, to double 
production of Ammonia and Meth- 
anol from natural gas. 


NOW.. 





At our Terre Haute, Indiana, Plant 
the production of Methylamines from 
petrochemicals has reached an all- 
time high. 

Output of Nitroparaffins continues 
at capacity at Peoria, Illinois, with the 
development of new uses and new 
markets for these versatile chemicals. 


Still further expansion is taking 
place at CSC’s Agnew Plant in Cali- 
fornia. Here the program calls for 
more than doubling the production 
of Formaldehyde by the end of 1952. 

Of course, petrochemistry is just 
part of the picture at Commercial 
Solvents. CSC is still a leader in the 
field of fermentation and a major 
source of supply for such products as 
Butanol and derivatives, Ethyl Alco- 
hol and derivatives, Acetone, and 
bulk Riboflavin crystals. 

Add to this CSC’s activities in the 
pharmaceutical, agricultural chem- 
ical, animal nutrition, automotive 
and potable spirits fields. Together 
all these product divisions establish 
the sound, broad base for the com- 
pany’s development in the future. 


-6 CSC PRODUCT DIVISIONS 
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INDUSTRIAL CHEMICALS 


Butyl, Ethyl & Methyl Alcohols & 
Derivatives—Nitroparaffins & 
Derivatives—Riboflavin, U. S. P. 
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PHARMACEUTICALS 


Antibiotics—Penicillin & Bacitracin, 
Veterinary Products, Hypotensive 
Products, Lipotropic Agents, & Blood 
Volume Expander 








AGRICULTURAL CHEMICALS 


Commercial-grade Ammonia, Nitrogen 
Solutions, Insecticides—Benzene 
Hexachloride & Dilan® 





ANIMAL NUTRITION PRODUCTS 


Antibiotic Feed Supplements—Baciferm, 
Duoferm & Penbac, Vitamin Feed 
Supplements—Riboflavin & Choline 








AUTOMOTIVE SPECIALTIES 


Peak® & Nor’way® Anti-Freeze, 
Radiator Chemicals & 
Other Automotive Products 














POTABLE SPIRITS 


Neutral Spirits & Whiskies; 
Rackhouse Barrel Storage 
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GENERAL OFFICES: 260 MADISON AVENUE, NEW YORK 16, N. Y. 
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Adverse short term effects of steel strike are outweighed 


by its longer range implications. While unfavorable from 


most other standpoints, these are bullish for stock prices 


With the steel strike well into its fourth week, 
few other developments can compete with it as a 
factor shaping economic and investment trends. 
The short term implications of the strike are uni- 
fermly adverse; it involves tremendous immediate 
losses for owners and employes of steel mills, and 
similar effects are beginning to spread widely be- 
yond this one industry. Both suppliers and cus- 
tomers of the struck mills are curtailing operations 
and laying off men; already the stagnation is begin- 
ning to spread, in turn, to their suppliers and cus- 
tomers. 


It has not reached alarming proportions as yet, 
but such shutdowns and partial shutdowns exercise 
a cumulative effect whose peak will not be reached 
for some time after the steel strike is settled, for it 
takes time to recondition banked furnaces, re- 
schedule production and refill the empty pipelines 
of distribution. The prolonged strike will make a 
substantial difference in industrial earnings for the 
second quarter and even for the third, no matter 
how soon production may be resumed. 


The stock market correctly views these devel- 
opments as transitory and therefore of little signifi- 
cance. It has more justification for taking this 
view than would normally be the case, for the tax 
collector will absorb up to 82 per cent of such 
earnings declines. Furthermore, the strike has 
postponed for an appreciable period, perhaps for as 
much as six months, the time when activity in 
capital goods and consumer hard goods lines will 
taper off from its high pre-strike level. 


In the steel industry itself, despite large back- 
logs, there were unmistakable signs that supply 
would overtake demand within a few months. Many 
other groups were also approaching this position, 
or had already reached it. Now the supply has been 
sharply reduced, and at the same time there has 
been a pickup in demand for such products as 
automobiles, whose sales status had previously ap- 
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peared somewhat questionable. Strike-induced short- 
ages may imperil our national security; they repre- 
sent outright economic loss in a score of ways; but 
they will undoubtedly prolong the general business 
boom. 


In other respects also, the current situation 
will help to bolster stock prices. Sharp increases 
in wage costs throughout industry, which are now 
unavoidable, will revive inflationary influences and 
the desire for protection against them, which can 
best be achieved by the average person through 
common stock commitments. The utter disregard 
for the national interest displayed by the steel union 
strengthens the likelihood that the next Congress 
(not the present one, obviously, in an election 
year) will come to grips with the problems posed 
by industry-wide strikes and other manifestations 
of labor monopoly. 


In other areas, recent developments have been 
so confusing and contradictory as to have rela- 
tively little effect on the stock market. The race 
for the Presidential nomination remains wide open 
in both major political parties; the bombing of 
power plants along the Yalu opens a new phase in 
the Korean stalemate whose implications are ob- 
scure; and in its current pre-convention hysteria it 
is impossible to predict what Congress may do 
about the numerous controls whose legislative basis 
expires in a few more days. 


Recent market action has been encouraging in 
almost every respect. The industrials are within 
striking distance of their January highs; if they 
pierce this level those relying on technical consid- 
erations will be considerably encouraged. But a 
broad advance beyond that point would be accom- 
panied by speculative run-ups in secondary issues 
which will try the patience of investors whose funds 
are concentrated, as they should be, in quality 
stocks. 


Written June 26, 1952; Allan F. Hussey 
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Textile Upturn 


A better tone continues to prevail in the textile 
market, although the improvement thus far has 
been too spotty to be labeled a recovery from the 
paralyzing slump of the past 15 months. Woolens, 
for example, are doing better than worsteds and 
prices of most synthetics are still too low to permit 
normal profit margins. But inventories have been 
drastically reduced and inadequate stocks of 
women’s wear at the retail level have been reflected 
in a buying upsurge. In addition, sizable Govern- 
ment orders have recently been placed. Prices for 
the popular “80 squares” print cloth have inched 
up a shade below the 20 cents a yard level, re- 
garded as the break-even point for many segments 
of the trade. Other favorable signs: Raw wool 
has been firming despite the Agriculture Depart- 
ment forecast that the 1952 world crop will run 
around four billion pounds, or slightly higher than 
the 1951 total. Also, sheet prices have been raised, 
ending a prolonged downward spiral. 


Better Retail Sales 


The dropping of instalment buying controls had 
a visibly buoyant effect on retail buying in May, 
lifting dollar volume to a new 1952 high. The 
total announced by the Commerce Department, 
some $13.5 billion, was six per cent above May 
1951 and two per cent above April of this year. 
Durable goods, which had been saddled by credit 
controls, made the better showing with increases 
in automobiles and household equipment and furn- 
ishings ranging from five to nine per cent. Soft 
goods buying continued to register gains, although 
in lesser degree. The sizable orders recently placed 
in New York markets by buyers of ladies’ dresses, 
suits, coats and sportswear, representing stores all 
over the country, indicate that the retailers them- 
selves are looking for further sales improvement 
in the months ahead. 


Machine Tool Shipments . 

While the index of machine tool shipments 
soarded from 307.9 in April (1945-47 = 100) to 
322.3 in May, the highest in ten years, widespread 
cancellation of orders and a falling off of new 
orders has seriously affected new business. With 
shipments running about 13 per cent ahead of new 
orders, the ratio of unfilled orders to the produc- 
tion rate fell to 13.7 to 1, the lowest since last 
December. Thus the industry could now work off 
its present backlog in less than 14 months whereas 
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in September 1951 it had a 2314-month backlog. 
Productive capacity has almost doubled since a 
year ago, and this increase in potential has coin- 
cided with a downward trend in new business over 
the same period. Existing backlogs are rather un- 
evenly divided. Makers of lathes are assured of 
considerable work for some time ahead while pro- 
ducers of presses and shears have comparatively 
little new business on hand or in sight. 


Metal Prices 


_ Non-ferrous metal prices are beginning to pre- 
sent a kaleidoscopic appearance. The Government 
on June 24 freed all foreign copper from price con- 
trols, revoking the 27.5 cents a pound ceiling on 
foreign copper sold here. Since May 8, when Chile 
terminated its agreement to sell copper to the 
United States at 27.5 cents, the ceiling has been 
somewhat of a dead letter. Copper and brass fab- 
ricators also are beneficiaries of the order, and may 
adjust product prices to reflect 80 per cent of 
the increased cost of foreign copper. 

Lead has reversed the downtrend which carried 
it off four cents a pound this year, a rush of buy- 
ing carrying the price to 16 cents, up a full cent 
from 15-cent low. At the same time zinc also came 
to life, although the recovery here (half a cent) 
was less pronounced because of the steel strike. 
(Principal use of zinc is for galvanizing steel 
sheets.) The better prices are heartening to lead- 
zinc miners, but their pleasure was tempered by a 
June 25 ruling of the WSB granting an 8-cent an 
hour wage rise to lead-zinc miners. 


Plywood Capacity Up 

Steadily increasing productive capacity has re- 
vived fears that another period of plywood price- 
cutting may be shaping up. By the end of this year 
there are expected to be 93 Douglas fir plywood 
plants in operation, 19 more than existed a year 
earlier. This will raise annual productive capacity 
of the industry to 3.6 billion square feet compared 
with this year’s estimated requirements of only 2.8 
billion feet. Production currently is running at 
the rate of 3.1 billion feet annually. Prices have 
been relatively firm this year, with one of the 
more popular grades of plywood now selling at 
$88 per thousand feet, up from $83 at the begin- 
ning of the year. Vacation shutdowns and an in- 
tensified sales effort by the industry will help keep 
supply and demand in balance in the weeks ahead, 
but recurring periods of overproduction and price- 
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cutting seem likely to continue as the industry’s 
number one problem. 


More King-Size Cigarettes? 

Following Ligget & Myers’ offering of Chester- 
fields in extra length as well as standard size, an- 
other leading maker (not American Tobacco) is 
also reported ready to bring out a king-size ver- 
sion of its regular brand. Extra-length cigarettes 
have been steadily gaining in popularity in recent 
years, expanding their share of the total market 
to an estimated twelve per cent in 1951 compared 
with nine per cent in 1950. American Tobacco’s 
Pall Mall blend, by far the leader among the long 
cigarettes, ranks fifth among all types on a na- 
tional basis. 


Fewer Housing Starts 


Housing starts in May totaled 107,000, a drop 
of approximately 1,000 from the April total, but 
a gain of 7,100 over May of last year. The num- 
ber of new homes started was the highest for any 
preceding May except 1950 which set an all-time 
high for the month at 149,000. Normally, how- 
ever, May makes a better showing than April, and 
the apparent downtown is attributed to material 
scarcities and labor difficulties in several supply- 
ing industries. For the first five months of 1952 
the number of new housing starts totaled 455,600 
compared with 457,500 in the corresponding five 
months of last year and 568,600 in the 1950 period. 


Tin Supplies Ample 

More than enough tin for industrial, commercial 
and military use is assured for this year. Present 
estimates of total utilization in 1952 range between 
53,000 and 54,000 tons, and the Government’s 
stockpile is considered to be in pretty good shape. 
Imports for 1952, it is indicated, will exceed the 





amount used by a pretty wide margin, being esti- 
mated at 75,000 tons. The United States will buy 
about 20,000 tons of tin metal from Great Britain 
this year while Indonesia and the Belgian Congo 
are under contract for another 28,000 tons. A large 
source of tin ore is Bolivia, which in 1951 fur- 
nished the U. S. with 12,860 tons. While that coun- 
try’s new revolutionary regime might nationalize 
the mining industry there, exports to the U. S. 
should continue at least around recent levels, which 
have been the lowest for the past ten years. Up to 
now, the Reconstruction Finance Corporation has 
been doing all the buying but in view of the ex- 
pected surplus the Government agency may per- 
mit private industry to resume its own importing 
of the metal before the year-end. 


Briefs on Selected Issues 


Dow Chemical plans $100 million convertible 
debenture offering; proceeds for plant expansion. 

Firestone Tire had sales of $465.2 million for the 
first half vs. $448.3 million a year ago. 

Union Carbide’s subsidiary plans construction 
of Texas plant for manufacture of synthetic organic 
chemicals and plastic resins. 

American Stores reported an increase of 1.3 per 
cent and a decrease of 2.0 per cent respectively in 
sales for the month of May and the five months as 
compared with a year ago. 

American Tel. & Tel. subsidiaries have appli- 
cations pending for rate increases totaling $157 
million; increases totaling $72 million have been 
granted since the first of the year. 

General Electric has opened a $10 million testing 
and development laboratory at Philadelphia. 

Safeway Stores’ sales for the 4 weeks and 24 
weeks to June 14 were 10.2 per cent and 12.9 per 
ceut respectively above sales for the same periods 
of 1951. 


HOW THE MARKET MOVES 
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Investment Service Section 


SELECTED ISSUES 














Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices, nor as short term recom- 





mendations. Notice is given — together with reasons for the 
change — when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U. S. Gov’t 2%s, 1972-67.......... 99 2.60% Not 
American Tel. & Tel. 234s, 1975.... 94 3.10 105 
Atlantic Coast Line gen. 414s, 1964.. 106 3.87 Not 
Beneficial Loan 2%s, 1961......... 96 3.00 101 
Chicago, Burlington & Quincy 3%s, 

LOB 2G bow anies nen SU siiem'as Ol... und 105 
Cities Service Ss, L9TT.......... 3.006605. 95 3.30 100 
Commonwealth Edison 234s, 1999... 93 3.02 103.1 
Oklahoma Gas & El. 234s, 1975..... 95 305 103% 
Pacific Tel. & Tel. deb. 234s, 1985.. 93 3.07 105 
Southern Pacific Co. 4%s, 1969..... 101 4.45 105 
Southwestern Gas & El. 3%s, 1970.. 102 3.17 104% 
West Penn Electric 3%s, 1974...... 102. 3.35 105.1 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 

American Sugar Ref. 7% cum...... 133 5.26% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum.............. 56 = 4.46 Not 

Champion Paper $4.50 cum........ 99 4.55 107 

Gillette Company $5 cum........... 97 5.15 105 


Public Service E&G $1.40 cum. conv. 27 5.19 (1960) 
Reading 4% lst (par $50) non-cum. 39 5.13 50 
Wheeling Steel $5 cum............. 84 5.95 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company position. Yield 
is subordinate to long term price appreciation possibilities. 


--Dividends—~ -—Earnings— Recent 
1951 1952 1951 1952 Price 


American Home Products $2.00 $1.05 a$0.71 a$0.67 39 


Dow Chemical ......... *2.40 *1.80 £4.31 £3.57 120 
El Paso Natural Gas ... 1.60 0.80 g2.71 g3.07 37 
General Electric ........ 2.85 2.25 al1.21 al.0l 60 
General Foods ......... 240 1.20 e458 e352 45 
Int’l Business Machines... *4.00 *3.00 a2.22 a2.23 216 
Pacific Lighting ........ 3.00 1.50 25.42 g3.68 51 


Standard Oil of Calif... 2.60 1.50 al.34 a1.46 59 
Union Carbide & Carbon. 2.50 1.50 al.01 a0.81 66 
United Biscuit ......... 1.60 1.00 a1.09 al.05 35 


*Also paid stock. a—First quarter. e—Fiscal years ended 
March 31. f—Nine months ended February 28-29. g—Twelve 
months ended March 31. 
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Common Stocks for Income 


Issues of this type should constitute the larger proportion 
of common stock commitments held by the average investor; 
stocks listed in the “Stocks for Income and Appreciation” 
classification may be used as supplementary selections. 


--Dividends— *Indi- 


Paid Paid Recent cated 
1951 1952 Price Yield 


Amencan Stores, ....4iis.kesieees $2.00 $1.50 38 5.3% 
American Tel. & Tel. ......... 9.00 6.75 154. 58 
Borden Company ............. 2.80 1.20 353 5.3 
Consolidated Edison .......... 200: -100):' 3) Si 
Household Finance ........... 240.190 46. 33 
ee eS ere ee 30 156 S268 
Louisville & Nashville ......... 400 2.00 61 6.6 
MacAndrews & Forbes ........ 3100: : 2509 °48r: sTS 
May Department Stores ....... 180 135 31 58 
Pacific Gas & Electric ........ 205 130 8 61 
Reynolds Tobacco “B” ........ 200 188’ «&% SA 
ete TES 66d 526 eRe 240 120 32 75 
SOCORY-VOCUEM oi ossscsccces 180 1.00 39 4.6 
Southern California Edison .... 2.00 150 35 5.7 
PECTIN IOTUR® o)5'5s.5 s)s.cieloce. haces 229) TOO) -S9. 58 
SUNG SARE ioc ccn tice cosas $305 130 S58 53 
Underwood Corporation ....... 400 150 52 7.7 
Wnion Pacific RE: ies 5. ces 600 .4.75 15) ‘52 
Minted Pea 66 ivkicdsioas cava; 430. 23 @..73 
Walgreen Company ........... 185 0.80 28 6.6 
West Penn Electric ........... 200 "E00: 32. 63 





*Based on 1951 payments. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 


7-Dividends—~ ;—-Earnings— Recent 
1951 1952 1951 1952 Price 


Allied Stores ........ $3.00 $2.25 £$0.57 £$0.44 39 
Bethlehem Steel ..... 4.00 200 a2.45 a1.80 50 
Cluett, Peabody ..... 2.25 + 1.00 4.86 29 


Columbia Gas System. 0.90 0.60 1.25 0.97 15 
Container Corporation. 2.75 1.50 1.97 1.36 34 
Firestone Tire ...... 3.50 2.25 g260 2236 62 
Flintkote Company .. 3.00 100 a1.06 a0.24 29 
General Amer. Transp. 3.50 150 1.10 1.25 60 
General Motors ...... 400 2.00 al58 al42 57 
Glidden Company ... 2.25 1.75 h2.11 hl.23 37 
Kennecott Copper ... 6.00 2.50 a233 2.00 77 
Mathieson Chemical.. 1.70 1.00 1.08 0.77 47 
Mid-Continent Petrol. 3.75 2.00 a237 a2.18 69 


Simmons Company .. 2.50 1.00 4.10 30 
Sperry Corporation .. 2.00 1.00 5.36 ehae. | aa 
Tide Water Assoc. Oil 1.07 1.50 a0.69 a053 24 
U.; Beth wd othiese 3.00 150 a162 a143 39 





a—First quarter. e—Twelve months ended March 31. f—Three 
months ended April 30. g—Three months ended January 31. 
h—Six months ended April 30. 
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Washington Newsletter 





Open season for Republicans so far fails to rouse Demo- 


cratic hunters—Inflation gets new series of booster shots 


WASHINGTON, D. C.—There have 
been remarkably few press releases 
from the Democratic National Com- 
mittee. The season for saying that 
the Republicans care nothing for 
workmen, nothing for farmers or for 
housewives, opened weeks ago. To be 
sure, researchers are digging up lurid 
examples and there’s some experi- 
menting in ways to word the Demo- 
cratic message. Nothing’s actually 
been mimeographed. 

For the time being, it’s judged, the 
better tactic is to let the Republicans 
destroy each other. The words of 
destruction coming from each of the 
Republican camps are, of course, 
carefully filed, for quotation later on 
if needed. Conceivably, the wing that 
loses will support the victor; in that 
case, its present declarations will be 
worth repetition. This could keep the 
actual election fight as acrimonious as 
the nomination preliminaries. 

The Democrats, however, are hope- 


®% ful that they won’t have to do much 


campaigning at all. Supporters of 
each Republican candidate have told 
reporters that, as far as they’re con- 
cerned, the usual convention motion 
to make the nomination vote unani- 
mous may fail. The Democrats, to be 
sure, are hardly united but, for once, 
they’re showing it less. 


It’s obvious that prices, es- 
pecially for groceries, are going up 
again. Yet, the stores invariably ad- 
vertise that they’re selling below ceil- 
ing. In some lines, the ceilings 
simply go up too fast for prices to 
keep up with them. 


Congress has been far more 
wholehearted than the Administration 
in trying to get the inflation booming 
again. Administration efforts to in- 
flate, in every case, consisted more of 
resignation to pressure of one sort or 
another than of deliberate policy. Ob- 
viously, the Treasury would have pre- 
ferred selling its bonds to individuals ; 
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but only banks were willing to take 
the bonds at the low interest rates 
they carried. 

In Congress it’s different. Every 
economic control is either weakened 
or eliminated—on instalment credit, 
prices and wages. In addition, Con- 
gress always finds that in some field 
or other there’s an insufficiency of 
credit, so that new government guar- 
antees are set up. 

Bills that get by with least resist- 
ance are those which favor higher 
prices, more spending, etc. The bill 
to allow minimum resale prices on 
trade marked gonds breezed through 
the House and has gotten pretty far 
in the Senate. There’s a lot of inter- 
est in additional farm supports. 


Labor officials say that if price 
and wage controls are dropped, the 
various unions almost certainly will 
lift their demands for wage rises. It 
isn’t clear that the unions especially 
favor keeping the controls since 





they’ve been pretty well able to keep 
wage rates at least on a par with price 
levels. 


There’s been a peculiar running 
argument between the Defense De- 
partment and the Senate Armed Ser- 
vices Committee, which wants the 
services to spend more money. The 
Committee has issued various reports 
complaining that production of 
planes, guns and other military equip- 
ment isn’t increasing fast enough. It 
has particularly criticized the policy 
of stretching out Service purchases. 

A budget control man in one of the 
Services makes this comment: The 
Senators, he claims, have been going 
to the heads of the various services, 
inquiring what expenditures they 
originally proposed. These, he said, 
were taken as the amount actually 
necessary. There was no inquiry 
from budget officers on why they cut. 

In the case of tanks, it’s said, the 
control department asked how many 
were needed first in Korea, then in 
Europe, then in the United States as 
reserve for immediate shipment, if 
necessary. Greater build-up than that 
isn’t needed, it’s claimed, as long as 
plants are able to turn out additional 
tanks on order. The opposite view 
would be to expand the reserve be- 
yond what could be shipped fast. 

—Jerome Shoenfeld 
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USE SOUTHAM SERVICE 
ON YOUR NEXT ANNUAL REPORT 


Southam Press, in Toronto and Montreal, offers your 

organization complete facilities to effectively plan, design 

and produce your Annual Report. Whether simple or 

elaborate, this important communication with your share- 

holders and the public will receive the closest attention 

from Southams, and will be produced in keeping with 
your budget and policies. 


May we discuss your next Annual Report in its early stage? 
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it takes two hands to meet the DEADLINE 
. but only ONE to Beat the Deadline 





Trust the skilled hand of Lind Brothers 

to give you fine annual report printing—in ample time 
for you to get the most out of it in 

personal satisfaction and business results. 

Try us next time you want a good job done in a hurry. 


LIND BROTHERS « printers 


and creators of distinctive business literature 


121 VARICK SFREET, NEW YORK 13, N.Y. 
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TWELFTH ANNUAL REPORT SURVEY SECTION 





Another new peak set in survey of 5,000 annual reports as 1,658 financial statements achieve 
Merit Awards and qualify for final judging in 100 indusirial classifications. Progress in modern- 


izing reports continues, despite effect of increased taxes on earnings of corporations 


| pees, out an even dozen years 
of annual report surveys is an 
accomplishment in itself, but the re- 
ward for carefully studying and rat- 
ing almost 40,000 reports during this 
period is in the results of the latest 
competition. New highs in progress 
have been scored in all directions— 
proof that here has been no ebb 
in the flood tide of more informative 
stockholder reports. 


Progress Continues 


Significant in the over-all survey of 
5,000 annual reports this year is the 

new peak set in the number of reports 
' classified as ‘‘Modern”’ and rated for 
“Merit Awards’: 1,658 reports, or 
for the first time one-third of the total 
survey, have achieved this distinction. 
This compares with 1,521 reports 
(30.4% ) qualifying last year as can- 
didates for the Bronze ‘“‘Oscar of In- 
dustry” trophies offered in each of 
100 industrial categories. 

Of comparable importance to the 
managements making progress in 
their annual reports is the new high 
in the number of “Improved’’ reports 
being cited with “Honorable Men- 
tion”: this vear there are more than 
one thousand for the first time in the 
history of the surveys. Because of 
the gains in both “Modernized” and 
“Improved” reports, the number of 
“Unchanged” or backward reports is 
the smallest on record, but still repre- 
sents 45 per cent of the total, indicat- 
ing that plenty of managements have 
yet to be converted to providing ade- 
quate information and comparative 
financial statements to their share- 
holders: The following statistics, also 


JULY 2, 1952 


By Weston Smith 


provided in a perspective chart on 
the following page, reveal the pro- 
gress in the tweive surveys, based on 


5,000 reports : 





Calendar r Rating 

Year of Modern Improved - Unchangei 
Report No. % No % No % 
6 5.5010 1,658 33.2 1,086 27.6 2,256 45.2 
ae 1,521 30.4 9644 192 2,518 50.4 
1. ECR 1,305 26.1 701 14.0 2,994 59,0 
Oe 1,126 22.5 636 12.7 3,238 64.8 
| Sere 962 19.2 520 10.4 3,518 70.4 
eee 758 15.2 526 10.6 3,716 74.3 
Tee 581 11.6 524 10.5 3,895 77.9 
DEMS 6 deans 372 y foe 457 9.1 4,171 83.4 
eee 254 Sea 361 7.2 4,385 . 87.7 
ee 162 Se 280 5.6 4,558 91.2 
. eee 46 0.9 7 1.8 4,862 97.3 
re oe 16 0.3 65 1.3 4,919 98.4 


It had been predicted in some quar- 
ters and by a few financial columnists 
that declining corporate earnings, due 
for the most part to higher taxes, 
would be reflected in some back-slid- 
ing in modernized reports. For the 
record, 141 corporations, winning 





Jean Raeburn Studio 


Weston Smith, executive vice president of 
FINANCIAL WORLD, is the originator and 
director of the Annual Report Survey. 


“Merit Awards” for their 1950 an- 
nual reports, turned backward in 
their 1951 reports; 73 dropped back 
into the “Honorable Mention” class, 
while 68 failed all tests and again 
were rated as “Unchanged” when the 
reports were compared with those of 
ten years ago. 


Back-Sliding Penalized 


On the basis of fair treatment to 
shareholders, there appears to be no 
excuse for a management to discon- 
tinue comparative financial statements 
in the year when sales and profits 
decline or the working capital position 
has suffered a set-back largely be- 
cause of increased taxes. Such aids as 
a page of “Highlights,” providing 
comparative figures for two years, 
or a ten-year background statistical 
tabulation, should not be omitted 
from an annual report because results 
are less favorable than the previous 
year. 

The 141 reports failing to win 
Merit Awards this year for one rea- 
son or another were more than offset 
by the 278 reports advancing to 
“Modern” rating this year. Of this 
total, 174 moved up from the “Im- 
proved” category of a year ago, while 
104 had won no award in 1951. Also 
worthy of mention are the 61 reports 
which returned to the Merit Award 
classification after going backward 
last year or the year before. 

While the competition is now in its 
twelfth year, there are a number of 
outstanding or well-known industrial 
companies qualifying for their first 
Merit Award: 


Please turn to following page 
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The business and engineer- 
ing consulting services of 
Commonwealth are proving 
of value in these and other 


fields: 


Financing 
Accounting 
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Taxes 
Insurance 
Pensions 
Depreciation 
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Consulting and Design Engineering 
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Purchasing 
Employee and Public Relations 
Advertising 
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CLASSIFIED AS 6 
“woccen 
1940 “41 ‘42 ‘43 ‘44 





‘AS ‘46 ‘47 ‘48 ‘49 ‘50 1951 








Allied Chemical & Dye Corp. 
Davison Chemical Corp. 
Dictaphone Corporation 
First National Stores 
Hazel-Atlas Glass Co. 


New Jersey Zinc Co. 
Nunn-Bush Shoe Co. 
Owens-Corning Fiberglas 
Penn-Dixie Cement Corp. 
Phillips-Jones Corp. 
Phillips Packing Co. 
Rohm & Haas Co. 

Sears, Roebuck & Co. 
Union Pacific Railroad 
Valspar Corporation 


Holeproof Hosiery Co. 
Jack & Heintz, Inc. 
Liggett & Myers Tobacco Co. 
Mohawk Carpet Mills, Inc. 
Muntz T V Inc. 


Four of the nation’s leading banks also pro- 
duced their first modernized reports this year: 
NEW YORK—Chemical Bank & Trust Company, 
The Hanover Bank and Public National Bank & 
Trust Company. CHICAGO—Harris Trust & 
Savings Bank. 


Other tests of progress are to be 
found in the trend of the number of 
pages, including covers, although the 
increase or decrease in pages is no 
indication of the quality or variety of 
the editorial content : 

7-Number of Reports— Total 


Incr. Decr. Same Each 
7-Number of Pages—, Class 
302 876 
112 814 
51 2,179 


1,658 
1,086 
2,256 
5,000 
100% 


5,006 
100% 


3,869 
77.4% 


4,094 
81.9% 


465 
9.3% 


M4 
6.8% 


95. 
Per Cent 


950 
Per Cent 


Some years ago it was recommend- 
ed that “letter-size” (844” wide by 
11” deep) was the best size for corpo- 
ration annual reports because they are 
large enough to carry comparative 
financial statements and not too big 
for filing. Analysis of the year’s Merit 
Award winners reveals that 60 per 
cent of this classification are letter- 
size, as compared with less than 50 
per cent only five years ago: 


Merit Awards c—1951—, Ss -—-1947— 
Trim Size: °. % No % 


8% by 11% or Larger.... 58 3.4 64 
Letter-Size 1,006 60.7 471 
8% by 10% to 8 by 10.... 227 13.6 199 
8 by 934 or Smaller 367 22.3 22 


Totals 100.0 962 100.0 


For those who prefer flexibility of 
design in a letter-size report, the 
short-side binding has come to the 
fore as an appropriate style for han- 
dling background statistical tabula- 
tions, maps, charts and double-spread 





14 


Reports 


19 RECTOR ST 


CANDIDATES FOR 
“OSCARS 
OF INDUSTRY” 
IN 1952 


Created and Produced by 
PICK-S 


NEW YORK 6, N. Y. 
BO 9-3777 


More Than a Decade of Service 


to Corporate Management 
































7 / ~*~ 
=_ = ol 









































} 
) 
j 
3 
) 
f 
4 ’ 
e Champion s leadership is recognized 
ak wherever fine paper is used. And this 
4 leadership has been given even greater 
4 significance by four consecutive Best of Industry 
be Oscars, awarded by Financial World. 

When planning your annual report, you'll find it 
2 helpful to consult Champion's newly revised 64-page 


booklet, Company Annual Reports. Write our Ad- 
vertising Department for your free copy. And when 
selecting paper for your report, specify a brand that 
does the most for your art and typography. Champion 
. produces Satin Proof Enamel, Refold Enamel, Wedg- 
wood Coated Offset, Wedgwood Offset, Garamond 
Text, Ariel Cover, and the kromexote® brand line 
of cast coated papers. 


THE CHAMPION PAPER AND FIBRE COMPANY 
HAMILTON, OHIO 


District Sales Offices in New York, Chicago, Philadelphia, Detroit, 
St. Louis, Cincinnati, Atlanta, Dallas and San Francisco. 


Distributors in every major city. TRADE-MARK 


Whatever Your Paper Problem... Its a Challenge to Champion / 

















How to place your Annual 

Report before the largest, 

most important audience 
in the midwest 





Chicago New York City Detroit San Francisco Los Angeles 
Room 910 C. E. Leeming W. E. Bates Fitzpatrick & Chamberlin Fitzpatrick & Chamberlin 
Tribune Tower 220 E. 42nd St. Penobscot Bldg. ° 155 Montgomery St. 1127 Wilshire Blvd. 


SUperior 7-0100 





THE FACTS about your management’s earnings and assets—your 
progress and plans—are of vital interest to people who put their 
extra cash into stocks and bonds. 

These facts about your company are told to excellent advantage 
in your Annual Statement—or in messages based on it—in a medium 
that delivers the most readers and the readers who matter most in 
Chicago and the midwest. 

Thru the Chicago Tribune, Chicago’s most widely read newspaper, 
you can place your Annual Report before the largest, most influential 
audience in the multi-billion dollar Chicago and midwest market— 
the men and women who are the backbone of the investment buying 
group here and who exert a powerful influence on public opinion 
and sales in Chicago, the midwest and thruout the nation. 

Financial institutions, industrial corporations, insurance com- 
panies and others recognize that the Chicago Tribune is read by 
the investors and community leaders they want to reach. In 1951— 
as in previous years—these advertisers as a group placed in the 
Tribune more of their promotion funds than they placed in all other 
Chicago newspapers combined. 

In the same year, the sales opportunities in the multi-billion dollar 
Chicago market—and the power of the Chicago Tribune to produce 
sales—attracted to the Tribune more than $51,000,000.00 worth of 
advertising. This was the largest advertising revenue ever received 
by any newspaper in the world in any one year. 

To assure that your corporate name, product or service gets full 
benefit from the publication of your Annual Statement and other 
periodic reports, see to it that they appear in the Chicago Tribune. 
There is no better way to inspire goodwill—and build sales—in 
the rich Chicago and midwest market. Why not talk it over today 
with your advertising counsel or nearest Chicago Tribune adver- 
tising representative? 


CHICAGO TRIBUNE 


The World's Greatest Newspaper 


The Tribune gives to each day’s quotations on the leading stock 
exchanges the largest circulation given them in America. 


ADVERTISING SALES REPRESENTATIVES 


MUrray Hill 2-3033  WOodward 2-8422 GaArfield 1-7946 Michigan 0259 
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layouts of photographs. Among the 
1,658 reports in the current conipeti- 
tion, 88 brochures have short=side 
bindings.. Five years ago 38 reports 
among the 962 Merit Award winners 
were thus designed. 

An increasing number of industrial 
corporation reports are acting on the 
suggestion in these surveys to utilize 
maps in annual reports to locate geo- 
graphically offices, branches, plants 
and properties, sources of raw ma- 
terials, routes of transportation, and 
similar data. The growing use of 
maps is indicated in the figures for the 
past four years: 


c—Maps in Merit Reports— 


Year of . Jo of Total 
Reports: Number Total Surveyed 
Ee POEL 644 38.6 1,658 
RO coc staceicesscens 476 31.2 1,521 
a ET Oe Ee 283 2.1 1,305 
kde ouescca cuca 205 18.2 1,126 


The inclusion of samples of prod- 
ucts in annual reports has continued 
to expand, although this technique ob- 
viously is limited in its application. 
Here are some of the outstanding ex- 
amples : 


Annual Report: Sample 
PO oe eee re Kidskin Swatch 
American Hard Rubber. . Rubber Insulated Screen 
pigte qa yg: ©, A neers Fabric Swatches 
CACIGNIEI AGO ox 5g ig a skiers toale canons Awning Cloth 
Kalamazoo Vegetable.......... Parchment Pages 
Naumkeag Steam Cotton...‘‘Peoquotil’’ Sheeting 
Reeves Bros., Inc.....Suiting and Dress Fabrics 


Virginia Carolina Chemical .‘‘Sag-No-Mor’’ Jersey 


The year’s harvest of annual re- 
ports provided many innovations: 
unusual die-cut shapes (H. C. Bohack 
Company, Burgess Battery Company, 
Farmers & Mechanics Savings Bank 
of Minneapolis, Kansas City Fire & 
Marine Insurance Company, National 
Supply Company, and Stone Con- 
tairier Corporation) ; the holes serv- 
ing as an index in the cover of the 
report of the First National Bank in 
Palm Beach, Fla.; the “match-book” 
cover of the Ohio Match Company 
report; the “fashion book” of the 
Bank of Warwick, Hilton Village, 
Va.; the return envelope asking for 
soil samples in the Bristol-Myers 
Company report; and the postpaid 
return cards in the reports of Hecht 
Company, Pitney-Bowes, Inc., Sono- 
tone Corporation and Underwood 
Corporation. 


Annual Report Advertising 


The survey again will judge the 
comparative merits of annual report 
advertising in eight industrial classifi- 
cations. The following financial state- 
ment advertisements have been sub- 
































Whether your needs are large or small, it will pay you to 
know all about the exclusive features offered in Donnelley 
ACTUAL CASE HISTORY Annual Report and Financial Printing Service. Complete 
story and samples of our work gladly supplied on request. 


No obligation. Call us or drop us a line today. 


R.R. Donnelley & Sons Company 


FINANCIAL PRINTING DEPARTMENT 


350 East T'wenty-second Street, Chicago 16 








PRINTERS ¢ BINDERS * ENGRAVERS « LITHOGRAPHERS 








This is a 





+... Obviously, a combination of tortoise and hare 
and also a good example of how Sorg works. We 
have to be fast and we have to be thorough because 
our clients must have quality, whatever the deadline. 


Specialists in all types of financial, corporate and 
legal printing, Sorg has had over 30 years’ experi- 
ence in handling the whole job...from design 
through composition, printing, binding, mailing. 
We're available 24 hours a day in the interests of 
producing fine, accurate printing with, when neces- 
sary, utmost speed. 
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SERVICE 
SINCE 1920 





Chicago Associate 
McCORMICK and HENDERSON, Inc. 


london Associate 
The LEAGRAVE PRESS, Ltd. 


mitted and qualified for the final 
judging, but additional entries in this 
section of the competition will be ac- 
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cepted until August 1, 1952: 
AUTO EQUIPMENT 


American Bosch Corp. 

Arvin Industries, Inc. 

Clark Equipment Co. 

Cleveland Graphite 
Bronze 

Thomas A. Edison, Inc. 


Fruehauf Trailer Co. 
Reo Motors, Inc. 
Standard-Thomson 
Thermoid Company 
White Motor Company 


CHEMICAL PRODUCTS 


Air Reduction Co. 
Allied Chemical & Dye 
Aluminium Limited 
American-Marietta Co. 
Brown Company 
Celanese Corp. of Am. 
Commercial Solv. Corp. 


Devoe & Raynolds Co., 
Inc. 


Ferro Corporation 
Hooker Electrochemical 
Koppers Company 
Rayonier Inc. 


Union Carbide & Carbon 


CONSUMER GOODS 


Borden Company 
Canadian Breweries 
Drewrys Ltd., U.S.A. 
General Mills 
Glidden Co. 


P. Lorillard Co. 

Pfeiffer Brewing Co. 

a Morris & Co., 
td 


Safeway Stores, Inc. 
Winn & Lovett Grocery 


FINANCIAL INSTITUTION 


Amer. Investment Co. 
Associates Invest. Co. 
Beneficial Loan Corp. 
Chase Nat’l Bank, N.Y. 
Commercial Credit Co. 
Nat’! Bank of Detroit 
Equitable L. Assurance 
Family Finance Corp. 
Farmers & Mechs. Bank 
(Minneapolis, Minn.) 
Fidelity Mutual Life 
Insurance Co. 
John Hancock Mut. Life 


Walter E. Heller Co. 
Home Insurance Co. 
Liberty Mut. Insurance 
Metropolitan Life Ins. 
New Eng. Mutual Life 
Occidental Life Ins. 
Peoples First Nat’l Bk. 
(Pittsburgh, Pa.) 
Sun Life Assurance Co. 
Springfield (Mass.) 
Nat’l 
Washington Mut. Sav. 
Bank, Seattle, Wash. 


MISCELLANEOUS MANUFACTURING 


Allis-Chalmers Mfg. 
Amer. Encaustic Tiling 
Amer. Mach. & Metals 
Avco Manufacturin 
Bridgeport Brass a 
Buffalo-Eclipse Corp. 
Byron Jackson Co. 
Clary Multiplier 

Cleve. Graphite Bronze 
Elliott Company 
Fairchild Eng. & Airpl. 
General Dynamics 
General Time Corp, 
Harnischfeger Corp. 


Lane-Wells Company 
Lehigh Coal & Naviga. 
Link-Belt Co. 
Marquette Cement Mfg. 
Package Machinery Co. 
St. Regis Paper Co. 
Stand. Railway Equip. 
Struthers Wells Corp. 
Sylvania Elec. Products 
Textron Incorporated 
Thew Shovel Co. 

Tilo Roofing Co. 

Trane Company 
Whirlpool Corp. 


OIL AND NATURAL GAS 


B’klyn Union Gas Co. 
Columbia Gas System 
Continental Oil Co. 
ElPaso Natural Gas 
Gulf Oil Corporation 
Laclede Gas Company 
Lion Oil Company 
Mississippi River Fuel 
Nat’l Cylinder Gas 
Plymouth Oil Co. 
Richfield Oil Corp. 


Skelly Oil Corp. 
Sinclair Oil Corp. 
Southern Natural Gas 
Stand. Oil Co., Indiana 
Standard Oil Co., Ky. 
Standard Oil Co., Ohio 
Standard Oil Co. (N.J.) 
Suburban Propane Gas 
Sunray Oil é 
Texas Gas Transmission 
Union Oil Co., Cal. 


PUBLIC UTILITIES (ELECTRIC) 


Boston Edison Co. 
Cent’!] Hudson G. & EI. 
Citizens Utilities Co. 
Dayton Power & Lt. Co. 


Detroit Edison Co. 

Pacific Gas & Electric 
Shawinigan Water & P. 
Southern Calif. Edison 


STEEL AND IRON 


Armco Steel Corp. 
Cont’l Foundry & Mach. 
Copperweld Steel Co. 
Detroit Steel Corp. 

M. A. Hanna Company 
Interlake Iron Corp. 


Kropp Forge Company 
National Steel Corp. 
Okonite Company 
Pittsburgh Steel Co. 
Republic Steel Corp. 
Rome Cable Corp. 


TRANSPORTATION 


Balt. & Ohio Railroad 
Chesapeake & Ohio Ry. 
Chic. & So. Air Lines 

Delta Air Lines 

Erie Railroad 


Norfolk & Western Ry. 
Reading Company 
Seaboard Air Line R.R. 
St. L.-San Francisco Ry. 
Texas & Pacific Ry. 


The next step in the judging will be 
a careful screening of the Merit-rated 
annual reports in 100 industrial clas- 


FINANCIAL WORLD 
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Is anybody else listening 





when you 


hear yourself think? 


Perhaps in the futuristic world of sci- 

ence fiction, but not today. This is still 1952 

. when you have got to speak out to be 
heard. 

Your annual report advertising, too, 
has to speak out. Successful annual report 
advertising, that is. . . the kind that tells your 
story the way you want it told. And reaches 
the greatest number of interested readers. 

That’s why The New York Times is 
such a logical choice for annual report ad- 
vertising. In The Times you know that you’re 
speaking straight to an attentive, interested, 
national audience . . . present and potential 
investors — both professionals and individ- 


uals—investment bankers, stock brokers. 

Management executives in business and 
industry in over 11,000 communities are 
New York Times readers. Among the na- 
tion’s molders of public opinion, The New 
York Times is a powerful force. Educators, 
clergymen and newspaper executives are 
regular Times readers. 

And in Washington, the nation’s law- 
makers and administrators—as well as city, 
county and state officials nationally—rely on 
The New York Times for the news they need. 

When you tell your annual report story 
in The New York Times, you’re sure that 


someone besides yourself is listening to you. 


The New York Cimes 


“ALL THE NEWS THAT'S FIT TO PRINT" 


FOR 45 YEARS FIRST IN THE WORLD IN FINANCIAL ADVERTISING—CIRCULATION OVER 500,000 WEEKDAYS, 1,100,000 SUNDAYS 
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RELATIONS 


i— booklet, 
crammed with illustrations and 
facts about Reading Company’s 
history and its modern service 
facilities, has been widely ac- 
claimed as an effective public 
relations piece. It is an example 
of the versatility of our organi- 
zation for, in addition to pro- 
duction, we also assisted in the 
planning of the booklet. We'd 
like you to feel free to draw on 
our experience, without obliga- 
tion, in the planning and pro- 
duction of annual reports and 
other public relations material 
as well as product advertising. 


You may obtain a copy 
of “This Is the Read- 
ing” by writing to Room 
454, Reading Terminal, 
Philadelphia 1, Pa. 


FRANKLIN 


PRINTING COMPANY 


Founded in 1728 by 
Benjamin GF, ranklin 


23RD AND CHESTNUT STS. 
PHILADELPHIA 3, PA. 
































sifications b~ a stat of lead.ng inem- 
bers of the New York Society of Se- 
curity Analysts, Inc., under the direc- 


tor of Dr. Pierre R. Bretey, editor of 
The Analysts’ Journal : 
Analyst Firm 


Dr. Pierre R. Bretey....Baker, Weeks & Harden 

.leolm D. Brown...... R. W. Pressprich & Co. 
Marvin Chandler Reis & Chandler 
Sheby Cullom Davis..Shelby Cullom Davis & Co. 


Joseph Mc Galanis:. :..3........-. R. L. Day & Co. 

Cres Hoover. ..5. 4.40. W. E. Hutton & Co. 
N Leonard Jarvis........... Hayden, Stone & Co. 
Edward B. Laufer......... L. F. Rothschild & Co. 
Dhecen W OtwRCKe. «cxdsvcscccesccs Goodbody & Co. 
Lyman |S. Goran. «...cc<s ie Clarke, Dodge & Co. 
Sidney B. Lurie.. Paine, Webber, Jackson & Curtis 
Donald B. Macurda..... nine” Boston Corporation 
David W. McKnight......... H. Walker & Co. 


Chandler Robbins..... M. A. Seseuies & Co.. Inc. 
\. S. Rudd Shields & Company 
Francis S. Williams..... F. Eberstadt & Co., Inc. 
Herbert F. Wyeth............Shields & Company 


The final selections of annual re- 
ports and financial statement adver- 
tisements will be handled by the In- 
dependent Board of Judges for 
FINANCIAL Wor Lp, continuing under 
the chairmanship of Dr. Carman G. 


Llough, Research Director of the 
American Institute of Accountants. 


He will be assisted by Richard W. 
Lambourne of San Francisco, the 
newly elected president of the Na- 
tional Federation of Financial Ana- 
lyst Societies; Elmer C. Walzer, 
financial editor of the United Press 
Associations; Mrs. Denny Griswold, 
publisher of Public Relations News; 
and Hollis Holland, the new judge of 
design, who is a national authority on 
typography and calligraphy. 

The final Awards of bronze, silver 
and gold “Oscar-of-Industry” Tro- 
phies will be made at the Eighth An- 
nual Awards Banquet on Tuesday 
evening, October 28, 1952, in the 
Grand Ballroom of New York’s Hotel 
Statler, and reported in the Annual 
Awards Number of FINANCIAL 
Wortp (October 29). 


FINANCIAL WORLD INDEPENDENT BOARD OF JUDGES 








FINANCIAL JOURNALISM 
Elmer C. Walzer 
Financial Editor 
United Press Associations 





ACCOUNTING ASPECTS 
Carman G. Blough, C.P.A. 
Research Director 
American Institute of 
Accountants 





INVESTOR IMPACT 
Richard W. Lambourne 
President 
The National Federation of 
Financial Analysts Societies 





ART AND TYPOGRAPHY 
Hollis Holland 
Member of Faculty 
Columbia University 


PUBLIC RELATIONS 
Denny Griswold 
Editor and Publisher 
Public Relations News 


SECURITY ANALYSIS 

Dr. Pierre R. Bretey 
Editor , 

The Analysts Journal 








YEAR AFTER YEAR AFTER YEAR 





LINCOLN 


130 CEDAR STREET 
732 SHERMAN STREET 


AFTER 





Ss 


A record breaking 124 annual reports pro- 
duced by LINCOLN during the past year were 
included in the 1952 Financial World Survey. 
Of these 53 received Highest Merit ratings, 
thereby becoming candidates for later Oscar 
awards. 27 others received Honorable Men- 
tion. Year after year more and more com- 
panies entrust their most difficult printing 
assignments to LINCOLN—the people with 
the broadest experience in corporate printing’ 


a specialists in corporate printing 


NEW YORK 6, N. Y. » WORTH 4-3760 
CHICAGO 5, ILL. - WABASH 2-4001 


Printers of annual and periodic stockholder re- 
ports, all types of public relations literature, proxy 
solicitation material, registration statements, pro- 
spectuses, indentures, merger agreements and 
other documents relating to corporate finance. 





| AR AFTER YEAR AFTER YEAR 
THE NAME THAT STANDS OUT IN THE FAELD OF CORPORATE PRINTING IS 









Air Conditioning— 
Refrigeration: 
Amer. Air Filter 
Carrier Corp. 
Copeland Refrigerator 
Fedders-Quigan 
Hussman Refrigerator 
Servel, Inc. 
Tecumseh Products 
Trane Company 
Tyler Fixture Corp. 
U. S Thermo Control 
Victor Products Corp. 
York Corporation 


Aircraft Manufacturing: 


Beech Aircraft Corp. 
Bell Aircraft Corp. 
Boeing Airplane Co. 
Cessna Aircraft Co. 
Cons. Vultee Aircraft 
Curtiss-Wright Corp. 
Douglas Aircraft Co. 
Fairchild Eng. & Airpl. 
Grumman Aircraft Eng. 
Lockheed Aircraft Corp. 
Martin (Glenn L.) Co. 
McDonnell Aircraft 
North Amer. Aviation 
Northrop Aircraft 
Pacific Airmotive Corp. 
‘iasecki Helicopter 
Republic Aviation Corp. 
Ryan Aeronautical Co. 
Solar Aircraft Co. 
Texas Engrg. & Mfg. 
United Aircraft Corp. 


Airlines—Domestic: 
Calif. East’n Airways 
Capital Airlines 

Chic. & South’n Airline 
Continental Air Lines 
Delta Air Lines 

Flying Tiger Line 
Mid-Continent Airlines 
National Airlines, Inc. 
Pioneer Airlines , 

Slick Airways 
Trans-Canada Air Line 
United Air Lines Co. 
Wisconsin Cen. Airlines 
Airlines—International: 
American Airlines, Inc. 
Braniff Airways, Inc. 
Eastern Air Lines 
Northwest Airlines, Inc. 
Pan American Airways 
Philippine Air Lines 
Seaboard & W. Airlines 
Trans World Airlines 
Western Airlines, Inc. 


Aluminum Products: 


Acme Aluminum Alloys 
Advance Alum. Castings 
Aluminium Ltd. 
Aluminum Co. of Am, 
Bohn Aluminum & Brass 
Permanente Metals 
Reynolds Metals Co. 


Auto Equipment, etc.: 
Ainsworth Mfg. Co. 
Allied Products 
American Bosch 

Amer. Forg’g & Socket 
Amer. Metal Products 
Borg (Geo. W.) Corp. 
Borg-Warner Corp. ; 
Brad Foot Gear Works 
Breeze Corps. 

Briggs Manufacturing 
Clark Equipment 
Continental Motors 
Cummins Engine Co. 
Detroit Gasket 
Douglas & Lomason 
Ero Manufacturing 
Federal-Mogul Corp. 
Foot Bros. Gear 
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Candidates for“Oscars of Industry” 


Awards to be Selected by the 
Independent Board of Judges 


(For Panel of Judges See Page 28.) 


The Oscar 
of Industry 
Trophy 


Garrett Corp. _ 
Gemmer Mfg. Co. 
Gladden Products | 
Hayes Manufacturing 
Houdaille-Hershey 
Jack & Heintz, Inc. 
Jacobs (F. L.) Co. 
King-Seeley Corp. 
Liberty Products Corp. 
Maremont Auto Prod. 
McCord Corporation 
McQuay Norris Mfg. 
Michigan Steel Tube 
Motor Products 

Motor Wheel Corp. 
Mullins Mfg. Corp. 
Murray Corp of Am. 
Murray Ohio Mfg. Co. 
Muskegon Piston Ring 
Nat’l Automotive Fibres 
Nat’l Motor Bearing 
National Stamping 
Ontario Steel Products 
Peninsular Metal Prods. 
Pierce Governor 
Purolator Products, Inc. 
Ryerson & Haynes 
Russell Industries, Ltd. 
Sheller Manufacturing 
Standard Products 
Standard-Thomson 
Standard Tube Co. 
Stewart-Warner Corp. 
Thompson Products 
Timken- Detroit Axle 
Transue & Williams 
United Specialties Co. 
U. S. Spring & Bumper 
Walker Mfg. Co. 
Weatherhead Company 
Woodall Industries, Inc. 


Automobile: 


Ford Motor, Canada 
General Motors Corp. 
Hudson Motor Car Co. 
Kaiser-Frazer Corp. 
Nash-Kelvinator Corp. 
Packard Motor Car 
Studebaker Corporation 
Willys-Overland Motors 


Auto Supply & 
Hardware S 3 
Chanslor & Lyon 
Ducommun Metals 
Gamble-Skogmo, Inc. 
Moore- Handley H’dware 
Pep Boys 
Western Auto Supply 
White’s Auto Stores 


Baking: 

Carr-Cons. Biscuit 
Continental Baking Co. 
General Baking Co. 
Hathaway Bakeries 
Langendorf United 
National Biscuit Co. 
Sunshine Biscuit Co. 
Weston (George), I.td. 


Banks—National: 


Bank of America N.T.S. 
(San Francisco, Cal.) 
Bank of California, N.A. 
Bank of Manhattan 
Bank of Montreal 
Bank of Nova Scotia 
(Halifax, N. S.) 
Bank of Toronto 
Bank of Virginia 
Bank of Warwick 
(Hilton, Virginia) 
Boatmen’s Nat’l Bank 
(St. Louis, Mo.) 
Central Nat’l Bank 
(Cleveland, Ohio) 
Citizens & Southern 
(Savannah, Ga.) 
City National Bank 
(Kansas City, Mo.) 
Chase National Bank 





Commercial Nat’l Bk. 
(Peoria, Ill.) 
Dominion Bank 
(Toronto, Canada) 
Equitable Trust Co. 
(Wilmington, Del.) 
First & Merchants Nat’l 
(Richmond, Va.) 
First Nat’l Bank 
(Akron, Ohio) 
First Nat’l Bank 
(Dallas, Texas) 
First Nat’l Bank 
(Houston, Texas) 
First National Bank 
(Miami, Florida) 
First Nat’l Bank 
(Memphis, Tenn.) 
First National Bank 
(Palm Beach, Fla.) 
First National Bank 
(Phoenix, Ariz.) 
First National Bank 
(Portland, Ore.) 
First Nat’l Bank 
(St. Louis, Mo.) 
First Nat’] Bank & Tr. 
(Bridgeport, Conn.) 
First Nat’l Bnak. & Tr. 
(Tulsa, Oklahoma) 
First Nat’l Trust & Sav- 
ings, San Diego, Cal. 
First-Stamford Nat’l 
Bk. & Tr. Co. (Conn.) 
Fort Worth Nat’l Bank 
(Fort Worth, Texas) 
Franklin Nat’l Bank 
(Franklin Sq., N. Y.) 
Frost Nat’l Bank 
(San Antonio, Texas) 
Fulton Nat’l] Bank 
(Atlanta, Ga.) 
Hempstead Bank 
(Hempstead, N. Y.) 
Idaho First Nat’l Bank 
(Boise, Idaho) 
Imperial Bank 
(Toronto, Canada) 
Industrial Nat’l Bank 
(Detroit, Mich.) 
Mercantile Nat’l Bank > 
(Chicago, Ill.) 
Mercantile Nat’l Bank 
(Dallas, Texas) 
Merchandise Nat’l Bank 
(Chicago) 
Michigan Nat’l Bank 
(Lansing, Mich.) 
Milwaukee County Bk. 
(West Allis, Wisc.) 
Mitchell Nat’l Bank 
(Mitchell, S. D.) 
Nat’l Bank & Trust Co. 
(South Bend, Ind.) 
Nat’l Bank of Tulsa 
(Tulsa, Oklahoma) 
Nat’ Newark & Essex 
Bkg. Co., Newark,N. J. 
Old National Bank 
(Evansville, Ind.) 
Provincial Bank 
Public Nat’] Bank & 
Trust Co. (New York) 
Rapid City Nat’! Bank 
Republic Nat’] Bank 
(Dallas, Texas) 
Royal Bank of Canada 
Second Nat’l Bank 
(Philadelphia, Pa.) 
Third Nat’l Bank 
(Nashville, Tenn.) 
Transamerica Corp. 
U. S. Nat’l Bank of 
Portland, Oregon 
Li ee National Bank of 
Denver, Colorado 
Valley National Bank 
(Phoenix, Arizona) 


Banks—Savings: 


Commercial & Savings 
Bank (Monroe, Wisc.) 





Farmers & Mechanics 
Savings Bank 
(Minneapolis, Minn.) 

Manhattan Savings 

Montreal City & District 
Savings Bank, Canada 

Rochester Savings Bank 

Schenectady Savings 
Bank, New York. 


Banks—Trust Cos.: 


Amer. National Bank 
(Mobile, Ala.) 
Am. Security & Trust 
(Washington, D. C.) 
Bankers Trust Co. 
(New York, N. Y.) 
Bridgeport City Trust 
(Bridgeport. Conn ’ 
Canada Permanent Tr. 
(Toronto, Canada) 
Canadian Bank of 
Commerce 
Chemical Bank & Trust 
(New York, N. Y.) 
Citizens Nat’l Trust 
(Los Angeles, Cal.) 
Colonial Trust Co. 
(Waterbury, Conn.) 
Commerce Trust Co. 
(Kansas City, Mo.) 
Detroit Trust Co. 
(Detroit, Mich.) 
Equitable Trust Co. 
(Wilmington, Del.) 
Fidelity Trust Co. 
(Baltimore, Md.) 
Girard Trust Company 
(Philadelphia, Pa.) 
Guaranty Trust Co. 
(New York, N. Y.) 
Guaranty Trust Co. 
(Toronto, Canada) 
The Hanover Bank 
(New York, N. Y.) 
Harris Trust & Savings 
Bank (Chicago, IIl.) 
Hartford-Conn. Trust 
Hudson Trust Company 
(Union City, N. J.) 
Industrial Trust Co. 
(Providence, R. I.) 
Irving Trust Company 
(New York, N. Y.) 
Lincoln- Rochester af; 
(Rochester, N. Y.) 
Mfers. & Trad. Tr. Co. 
(Buffalo, N. Y.) 
Manufacturers Trust 
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Nat’l Trust Company 
(Toronto, Canada) 
Ohio Citizens Trust Co. 
(Toledo, Ohio) 
Peninsula Nat’l Bank of 
Cedarhurst, L.I., N.Y. 
Provident Trust on 
of Philadelphia, Pa. 
Riggs Nat’] Bank 
(Washington, D. C.) 
Royal Trust Company 
(Montreal, Canada) 
Rutherford Trust Co. 
Security Trust Co. 
(Rochester, N. Y.) 
Springfield (Mass.) Nat. 
Stamford Trust Co. 
(Stamford, Conn.) 
Texas Bank & Tr. Co. 
(Dallas, Texas) 
Trust Co. of Georgia 
Union Trust Company 
(Washington, D. C.) 


Battery (Dry & 
Storage: 

Burgess Battery Co. 

Edison (Thos. A.), Inc. 

Electric Auto-Lite 

Elec. Storage Battery 

Gen’l Dry Batteries 

Globe-Union, Inc. 

Olin Industries 





Brewing: 
Anheuser-Busch 
Canadian Brew’s, Ltd. 
Drewrys, Ltd., U. S. A. 
Duquesne Brewing 
Falstaff Brewing Co. 
Fort Pitt Brewing 
Frankenmuth Brewing 
Goebel Brewing Co. 
Heileman (G.) Brewing 
Lone Star Brewing 
Pabst Brewing Co. 
Pfeiffer Brewing 
Ruppert (Jacob) 
San Miguel Brew’y, Inc. 
Sick’s Breweries, Ltd. 
Sick’s Seattle (Wash.) 
Brewing & Malting 
Sterling Brewers, Inc. 


Building Equipment: 


American Hardware 
Amer, Rad.-Stan. San. 
Amer. 7" Wool 
Byers (A. M.) Co. 
Combustion Engineer. 
Crane Company 
General Controls Co. 
Huttig Sash & Door 
Joslyn Mig. & Supply 
Kawneer Company 
Kidde (Walter) & Co. 
Minn.-Honeywell Regu. 
National Radiator 
Orangeburg Mfg. Co. 
Otis Elevator Co. 
Perfex Company 
Robertshaw- Fulton 

U. S. Radiator Corp. 
Welsbach Corporation 


Building Materials: 
Amer. Asphalt Roof 

er. Encaustic Tiling 
American Rock Wool 
Blue Diamond Corp. 
Bruce (E. L.) Co. 
Celotex Corporation 
Empire Millwork Corp. 
Flintkote Co. 
General Refractories Co. 
Gladding, McBean & Co. 
Glen-Gery Shale Brick 
Gypsum Lime & Alab. 
Harbison Walker 
Hines (Edw.) Lumber 
Johns-Manville Corp. 
ge a my Lumber Corp. 
M. Woodworking 
ae Mh Brick Co. 
Masonite Corp. 
National Gypsum Co. 
Pabco Products 
Ruberoid Co 
Tilo Roofing Co. 
Union Asbestos & Rub. 
Weyerhaeuser Timber 


Bus and Motor Truck 
Lines Interstate: 


Associated Transport 
Greyhound Corp. 
Interstate Motor Fet. 
Pacific Inter- Mount. Ex. 


Carbonated Beverage: 


Canada Dry Ginger Ale 
Dr. Pepper Company 
General Bottlers, Inc. 
Liquid Carbonic Corp. 
Pepsi-Cola Co. 


Bus. Truck & Tractor 
Manufacturing: 
Athey Products Corp. 
Caterpillar Tractor Co. 
Central Ohio Steel Pads. 
Divco Corporation 
Harry Ferguson, Inc. 
Four Wheel Drive Auto 
Fruehauf Trailer Co. 
Gar Wood Industries 
Hercules Steel Products 





La Plant-Choate Mfg. 
Mack Trucks, Inc, 
Reo Motors, Inc. 
Towmotor Corp. 
Twin Coach Co. 
White Motor Co. 


Cement: 


Bessemer Limestone 
Canada Cement, Inc. 
Consolidated Cement 
Diamond Port. Cement 
Gen’] Port. Cement 
Lehigh Port. Cement 
Lone Star Cement Co. 
Marquette Cem. Mfg. 
Medusa Port. Cement 
Penn- Dixie Cem’t Corp. 
Permanente Cement 


Chemical, etc.: 


Air Products, Inc. 
Air Reduction Co. 
Allied Chemical & Dye 
Atlas Powder Company 
Babbitt (B. T.), 
Canadian Industries 
Columbian Carbon Co. 
Commercial Solvents 
Davison Chemical Corp. 
Dewey & Almy em. 
Diamond Alkali Co. 
Dominion Tar & Chem. 
du Pont (E. I.) 
Freeport Sulphur Co. 
Harshaw Chemical Co. 
Hercules Powder Co. 
Heyden Chemical 
Hooker Electrochemical 
Interchemical Corp. 
Int’l Minerals & Chem. 
Jefferson Lake Sulphur 
Mathieson Chemical 
Michigan Chemical Corp. 
Monsanto Chemical Co. 
New Idria Mining & 
Chemical Co. 
Park Chemical Company 
Penn. Salt Mfg 
Pitts. Coke & Chem. 
Purex Corp., Ltd. 
Pyrene Mfg. Co. 
Rayonier, Inc. 
Rohm & Haas Co. 
Speer Carbon Co. 
Spencer Chemical 
Tennessee Corp. 
Tenn. Products & Ch. 
Union Carbide & Carbon 
United Carbon Co. 
U. S. Potash Co. 
Va.-Carolina Chemical 
Victor Chemical Works 
Vitro Mfg. Co. 


Clothing Chain Stores: 
Adam Hat Stores, Inc. 
Angerman Co., Inc. 
Diana Stores Corp. 
Franklin Stores 
Garfinkel (Julius) & Co. 
Grayson-Robinson Sts. 
Kennedy’s, Inc. 

Lane Bryant, Inc. 
Lerner Stores Corp. 
Penney (J. C.) Co. 
Reitman’s Limited 
Utica Knitting Co. 
Zeller’s Limited 


Clothing Manufacturers: 


Cluett, Peabody & Co. 
Holeproof Hosiery Co. 
Jantzen Knitting Mills 
Kayser (Julius) & Co 
Mojud Hosiery Co. 
Munsingwear, Inc. 
Nat’l Hosiery Mills 
Phillips-Jones Corp. 
Phoenix Hosierv 
Reliance Mfg. Co. 
Stetson (John B.) Co. 
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OLD we refer to is the 


reputation of Pandick Press, Inc. for 
turning out top quality printing 


f under the most rigorous time schedules. 


consists of the most modern printing 


long-established 


equipment available, which is now being 
installed at our enlarged quarters 

in the heart of New York’s great financial 
district. New color presses, together with 
binding, folding and stitching machines, 
enable us to make “Printed by Pandick” 
more than ever a symbol of quality, 
accuracy and dependability of service. 


Send today for a free copy 


of ““The Employee Savings 
Plan”, cnr noe bodlen giting Twenty-four of the 1951 Annual Reports 


full details of how 12 leading printed by this firm are winners of 


corporations have set up Merit Awards or Honorable Mention in 
this modern employee 


benefit plan. Financial W orld’s annual survey. 


Pan dick Press, Ihe 


Established 1923 





22 THAMES ST., NEW YORK 6 WOrth 4-2900 NY 1-3167 
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Regardless of the size of the 
» shareholder family, good share- 
/ holder relations can be manage- 
{ ments greatest asset. 







7 Comprehensive Serwice 
SHAREHOLDER 
RELATIONS 


Embracing 


ALL PHASES 





REUTER 


610 Wood Street 





Information on our latest 
book, SHAREHOLDER 
RELATIONS AND 
CORPORATE ANNUAL 
REPORT REQUIRE- 
MENTS furnished upon 
request. 


& BRAGDON, INC. 


Pittsburgh 22, Pennsylvania 


Coal & Coke: 


Ayrshire Colleries Corp. 
Clinchfield Coal 
Dominion Coal, Ltd. 
Glen Alden Coal Co. 
Hanna (M. A.) Co. 
Hudson Coal Company 
Island Creek Coal 
Lehigh Coal & Navig. 
Old Ben Coal 

Peabody Coal Co. 
Pennsylvnaia Coal & C. 
Phil. & Reading Coal 
Pittsburgh Cons. Coal 
Pittston Company 
Pond Creek Pocahontas 
Truax-Traer Coal Co. 
United Elec. Coal Cos. 
West Kentucky Coal 
W. Virginia Coal & C. 


Communications: 


American Tel. & Tel. 
Associated Tel., Ltd. 
Bell Tel., Ltd. 
Bell Telephone of Pa. 
Chesapeake & Potomac 
General Telephone 
Illinois Bell Tel. 
Int’! Tel. & Tel. Corp. 
Michigan Bell Teleph. 
Mountain Sts. Tel. & T. 
Mut. Tel. Co., Hawaii 
New England Tel. & T. 
New Jersey Bell Teleph. 
New York Telephone 
Northwestern Bell Tel. 
Ohio Associated Tel. 
Pacific Tel. & Tel. 
Peninsular Tele. Co. 
(Tampa, Fla.) 
Pennsylvania Teleph. 
Quebec Telephone, Ltd. 
Rochester Tele., N. Y. 
Southern N. England T. 
Southwest’n Assoc. Tel. 
Southwest’n Bell Tel. 
United Utilities, Inc. 
Western Lt. & Teleph. 
Western Union Teleg. 
Wisconsin Telephone 





Confections: 

Automatic Canteen 
Brach (E. J.) & Sons 
Clark (D. L.) Company 
th :elan Laboratories 
Kelling Nut Co. 
Rockwood Co. 

Sweets Co. of America 


Construction Service: 
Fluor Corporation 
Foundation Co., Ltd. 
(Montreal, Canada) 
Fuller (Geo. A.) 
Gen’! Realty & Utilities 
Girdler Corporation 
Lane-Wells Co. 
— (Arthur G.) & 


Merritt, Chap. & Scott 
Morrison- Knudson 
Raymond Concrete Pile 
Tishman Realty & 
Construction Co. 


Containers—Fibre: 


Container Corp. of Am. 
Cornell Paperboard 
Fibreboard Products, 
Inc. 
Gair (Robt.) Company 
Gaylord Container Co. 
National Container Co. 
Seaboard Cont’ner Corp. 
Stone Container Corp. 
Sutherland Paper 


Copper & Brass Pro?s: 
Belden Manufactr’g Co. 
Bridgeport Brass Co. 
Canadian Bronze 

Circle Wire & Cable 
Cleveland Graph. Bronze 
General Bronze Corp. 
Mueller Brass Company 
Phelps Dodge Corp. 
Revere Copper & Brass 
Rome Cable Corp. 


Dairy Products: 


Arden Farms Co. 
Beatrice Foods Co. 

















MORE 
THAN A 


HALF CENTURY 


of 


TALENT TO 
ORIGINATE 





SKILL TO 
PRODUCE 


FINE COLOR PRINTING 


Servicing the Important 


Companies 


NATIONAL BISCUIT COMPANY 
PUBLIC SERVICE ELECTRIC & GAS CO. 
AMERICAN COLORTYPE COMPANY 


of America 


PRINTERS OF THE AWARD WINNING 
ANNUAL REPORTS FOR 


AMERICAN COLORTYPE COMPANY 


Printers, Lithographers and Publishers 
CHICAGO, ILL. * NEW YORK, N. Y. * CLIFTON, N. J. * COSHOCTON, OHIO 








Borden Company 
Foremost Dairies, Inc. 
Golden State Co., Ltd. 
Nat’l Dairy Products 
Pet Milk Company 
Phila. Dairy Products 
Silverwood Dairies 


Department Stores: 
Allied Stores Corp. 
Assoc. Dry Goods 
Bullock’s, Inc. 
City Stores Co. 
Davidson Bros., Inc. 
(Highland Pk., Mich.) 
Federated Dept. Stores 
Hecht Company 
Henke & Pilot, Inc. 
The Higbee Company 
(Cleveland, O.) 
Macy (R. H.) & Co. 
May Dept. Stores 
Mercantile Stores 
Henry Morgan, Ltd. 
(Montreal, Canada) 
Scruggs-Vandervoort- 
Barney (St. L., Mo.) 
Sibley, Lindsay & Curr 
(Rochester, N. Y.) 
Strawbridge & Clothier 


* Distilled Spirits: 


Brown-Forman Distill. 
Distillers-Seagrams 
Glenmore Distilleries 
Park & Tilford 
Schenley Industries 
Walker (H.) G.& W. Ltd. 


Drug Store Products: 


Abbott Laboratories 
Avon Products 
Bristol-Myers Co. 
Colgate-Palmolive- Peet 
Cutter Laboratories 
Int’] Cellucotton Prods. 
Johnson & Johnson 
Kendall Company 
Lambert Co. 

Lehn & Fink 
McKesson & Robbins 
Merck & Co. 
Norwich Pharmacal 
Parke, Davis & Co. 
Chas. Pfizer & Co. 
Plough. Inc. 

G. D. Searle & Co. 
Sharp & Dohme, Inc. 
Squibb (E. R.) & Sons 
Sterling Drug. Inc. 
Stuart Co., Calif. 

U. S. Vitamin Corp. 
Vick Chemical 

Walker Laboratories 
Warner-Hudnut Inc. 
Zonite Products 


Drug Store Chains 
Gray Drug Stores 
(Cleveland, O.) 
Rexall Drug, Inc. 
Peonles Drug Stores 
Thrifty Drug Stores 
Walgreen Company 


Electrical Equipment: 
Allis-Chalmers Mfg. Co. 
Allis (Louis) Co. 
Arrow-Hart & Hagem 
Canadian Fairbanks- 
Morse 
Century Electric Co. 
Clark Controller Co. 
Cutler-Hammer 
Elliott Company 
Emerson Elec. Mfg. Co. 
General Electric Co. 
John Inglis Co.. Ltd. 
Howell Elec. Motors 
ITE Circuit Breaker 
Kuhlman Electr?- Co. 
Master Electric Co. 
Penn-Controls Inc. 
Reliance Elec. & Energ. 
Robbins & Myers, Inc. 
Square D Companv 
Western Electric Co. 
Westinghouse Electric 
Weston Elec. Instru. 


Electronics—Radio: 
Admiral Corporation 
Aerovox Corp. 

Air Associates, Inc. 
Canadian Marconi 
Capitol Records, Inc. 
Clarostat Mfg. Co. 
Claude Neon, Inc. 
Collins Radio Company 
Columbia Broadcasting 


Consol. Engineering 
Cornell- Dubilier 

Decca Records, Inc. 
DuMont (Allen B.) Lab. 
Gray Manufacturing Co. 
Greer Hydraulics, Inc. 
Hallicrafters Co. 
Hoffman Radio 

Int’] Resistance Co. 
Magnavox Co. 

Mallory (P. R.) & Co. 
Motorola, Inc. 

Muntz TV Inc. 

Nat’! Union Radio 
Packard-Bell Co. 
Philco Corporation 
Radio Corp. of Amer. 
Raytheon Mfg. Co. 
Sonotone Corp. 

Sparks- Withington 
Sprague Electric Co. 
Sperry Corp. 

Standard Coil Prods. 
Stromberg-Carlson Co. 
Sylvania Electric Prod. 
Tracerlab, Inc. 
Tung-Sol Electric 
Webster-Chicago Corp. 
WIJR Goodwill Station 
Zenith Radio Corp. 


Farm Equipment: 

Case (J. 1.) Company 
Cockshutt Farm Eq. 
Deere & Company 
Detroit Harvester 
International Harvester 
Massey-Harris Co, Ltd. 
Minn. Moline Co. 
Oliver Corporation 
Toro Mfg. Corp. 


Finance Companies: 
Amer. Invest. of II. 
Associates Investment 
Beneficial Loan Corp. 
Budget Finance Plan 
C.1.T. Financial 
Commercial Credit 
Domestic Credit 
Family Finance Co. 
General Acceptance 
General Finance Corp. 
Household Finance Cc. 


Industrial Acceptance: 


Interstate Finance 
Interstate Securities Co. 
Pacific Finance Corp. 
Seaboard Finance Co. 


Financial Organizations: 
Alleghany Corporation 
A. C. Allyn & Co., N.Y. 
American Express Co. 
City Investing Company 
First Bank Stock Corp. 
First Security Corp. 
Georgia R.R. Bd. & Tr. 
Marine Bancorporation 
(Seattle, Washington) 
Merrill Lynch, P.F.& B. 
Northwest Bancorp. 
(Minneapolis, Minn.) 
Ventures, Ltd. 
(Toronto, Canada) 
Wisconsin Bankshares 


Food Containers: 
American Can Co. 
Continental Can Co. 
Dixie Cup Company 
Hazel-Atlas Glass Co. 
Lily-Tulip Cup Corp. 
Owens-Ill. Glass Co. 
Pacific Can Co. 
Standard Packaging 
Thatcher Glass Mfg. 


Foods (Packaged) 
Beech-Nut Packing 
Ben-Hur Products 
Best Foods, Inc. 

Booth Fisheries 
California Packing 
Catelli Foods Prods. 
Clinton Foods, Inc. 
Consolidated Grocers 
Fairmont Foods 
General’ Foods Corp. 
Gerber Products Co. 
Green Giant Co. 
Hawaiian Pineapple Co. 
Hunt Foods, Inc. 
Libby, McNeill & Libby 
Phillips Packing Co. 
McCormick & Co. 
Minute Maid Corp. 
Standard Brands 
Stokely-Van Camp, Inc. 
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Gas 


Arkansas West’n Gas 
Atlanta Gas Light 
Bklyn. Union Gas Co. 
Columbia Gas System 
Consol. Gas Utilities 
Cons. Natural Gas 
Duquesne Light 
East Tenn. Natural Gas 
El Paso Natural Gas 
Empire Southern Gas 
Equitable Gas So. 
Hartford Gas Company 
Honolulu Gas, Ltd. 
Houston Natural Gas 
Laclede Gas Co. 
Kansas-Neb. Nat. Gas 
Lone Star Gas Co. 
Lynchburg Gas Co.(Va). 
Minneapolis Gas Co. 
Mississippi River Fuel 
Mobile Gas Ser. Corp. 
Mountain Fuel Supply 
(Salt Lake City, Utah) 
National Fuel Gas Co. 
North Shore Gas Co. 
Northern Natural Gas 
Oklahoma Natural Gas 
Pacific Lighting Corp. 
Peoples Gas Light & 
Coke (Chicago) 
Portland Gas & Coke 
Providence Gas 
Rio Grande Valley Gas 
Shamrock Oil & Gas 
Suburban Propane Gas 
South Atlantic Gas Co. 
Southern Natural Gas 
Southern Union Gas 
Springfield Gas Light 
(Springfield, Mass.) 
Union Gas System 
(Independence, Kan.) 
Union Gas of Canada 
United Gas Corp. 
Washington Gas Light 


Glass (Ex. Containers) : 
Amer. Window Glass 
Anchor Hocking Glass 
Bausch & Lomb 
Corning Glass Works 
Glass Fibers, Inc. 
Libbey -Owens- Ford 
Mississippi Glass Co. 
Owens-CorningFiberglas 
Pittsburgh Plate Glass 
Univis Lens Co. 


Graphic Arts: 
American Colortype 
Bradley (Milton) Co. 


‘Brown & Bigelow 


James T. Chirurg Co. 
Electrographic Corp. 
Connecticut Printers 
Foster & Kleiser Co. 
Gen’l Outdoor -Advert’g 
Kable Printing Co, (IIl.) 
Kingsport Press, Inc. 


Grocery Store Chains: 
American Stores Co. 
Benner Tea Co. 
Bohack (H. C.) Co. 
Colonial Stores, Inc. 
Dominion Stores, Ltd. 
First National Stores 
Food Fair Stores, Inc. 
Grand Union Co. 
Jewel Tea Co., Inc. 
Kroger Company 
Loblaw Groceterias 
Loblaw, Inc. 

(Buffalo, N.Y.) 
Market Basket (Calif.) 
National Tea Company 
Red Owl Stores (Minn.) 
Safeway Stores, Inc. 
Thorofare Markets 
Winn & Lovett Grocery 
Winston & Newell Co. 


Hotels: 


Commodore Hotel, N.Y. 
Hilton Hotels Corp. 
Hotel Lexington, N. Y. 
Hotels Statler, Inc. 
Knott Hotels £orp. 
Sheraton Corp. of Am. 


Household Appliances: 
Air-Way Elec. Appl. 
Apex. Electric Mfg. 
Arvin Industries 
Beatty Bros., Ltd. 


B Bluefield Supply Co. 


Club Aluminum 


) Cory Corporation 
Ekco Products 
Electrolux Corp. 
Hobart Mfg. Co. 
oover Company 
McGraw Electric Co. 
Nat. Pressure Cooker 
Nesco, Inc. 
Sunbeam Corporation 
Taylor Instruments 
Utility Appliance Co. 


Household Equipment: 
Easy Washing Machine 
Ironrite, Inc. 

Maxwell, Ltd. 

Maytag Company 

F. C. Russell Company 
Seeger Refrigerator 
Speed Queen Corp. 
Thor Corp. 

Whirlpool Corp. 

White Sewing Machine 


Household Furnishings: 
Barker Bros. 

Baumann (Ludwig) 
Burton- Dixie 

Drexel Furniture Co. 
Heywood-Wakefield Co. 
Simmons Company 


Household Services: 
City Products Co. 
Consolidated Laundries 
Eastern Gas & Fuel 
Nat’l Linen Service 


Insurance (Health): 


Assoc. Hospital Service 
(Blue Cross Plan) 

Health Insurance Plan 
of Greater N. Y 
(HIP) 

United Medical Service 
(Blue-Shield Plan) 


Insurance (Property): 
Amer-Asso. Insurance 
American Casualty 
Am. Fidelity & Gas 
Am. Fire & Casualty 
Am. Insur. (Newark) 
Amer. Motorists, Inc. 
Atlantic Mutual Ins. 
Boston Insurance Co. 
Continental Companies 
Employers Casualty 
(Dallas, Texas) 
Employers’ Group 
Farmers Insurance 
(Los Angeles, Cal.) 
Hanover Fire Insurance 
Impl. & Hardware Inc. 
Fidelity & Deposit 
Fire Assn. of Phila. 
Fireman’s Fund Inc. 
Glens Falls Insurance 
Government Employees 
Ins. (Wash., D. C.) 
Hardware Mutuals 
Home Insurance Co. 
Ins. Co. of North Am. 
Kansas City F. & M. 
Liberty Mutual Insur. 
Lumbermen’s Mutual 
Casualty 
Mich. Mutual Liability 
Nat’l Fire Insurance 
(Hartford, Conn.) 
Nat’l Union Fire Ins. 
Phoenix Insurance Co. 
(Hartford, Conn.) 
Protection Mutual Fire 
Insurance, Chicago, IIl. 
Southern Fire & Cas. 
(Knoxville, Tenn.) 
Springfield Fire & 
Marine Insurance 
Texas Employers’ Ins. 
(Dallas. Texas) 
U. S. Fid. & Guaranty 
(Baltimore, Md.) 


Life Insurance: 


Atlantic Life Insurance 
Bankers Life Co. 

(Des Moines) 
Berkshire Life Insur. 

(Pittsfield, Mass.) 
Conn. Gen. Life Ins. 
Conn. Mutual Life Ins. 
Cuna Mutual Insurance 
Farm Bureau Mut. Life 

(Columbus, Ohio) 
Fidelity Mutual Life 
Gen’! Amer. Life Ins. 











Borin annual reports is a seasonal 
business for the most part with the peak load coming between 
December and the last of March. That's why the ability of 
your printer to handle your report adequately, in addition to 
his other work, is paramount when deciding where you will 
have your work done. 

Continued modernization of our plant and equipment 
now gives us 13 two-color presses and 17 other presses. Three 
of our new, fast and accurate color presses added in the past 
year are unsurpassed for annual report covers. Other new 
equipment in Press Room, Composing Room and Bindery 


keep pace to insure you a report expertly printed and pro- 
duced on time. 


23 of the Annual Reports we printed 
this year have received Highest Merit 
Awards in Financial World judging. 


CHARLES FRANCIS PRESS 
461 EIGHTH AVENUE ar 3411 STREET, NEW YORK 

















Dividends from your Annual Report 


You'll profit in these ways if you have Chartmakers prepare your annual 
report... 


Design and clean art will convey the appearance of quality and 
leadership that you want for your company. 


Charts and illustrations will insure accurate, quick understanding and 
long remembrance of the facts and figures. 


You may also have a visual presentation of your report material for 
meetings with directors, stockholders, employees, and others. 


Leading companies (American Airlines and Champion Paper among numerous 
winners of Highest Merit Awards) find that Chartmakers complete visual 
service pays dividends during the busy period of report preparation. The 
importance of your annual report deserves the best. 


480 Lexington Avenue, 
New York 17, N. Y. 
MUrray Hill 8-2760 


he Chartmakers, Inc. 


J 

* Complete Visual Service .. . 

f Booklets Maps Slides Presentations 

” Charts Graphs Films Overhead Projection 
. 

















THE HECLA PRESS 


LAW AND FINANCIAL PRINTERS 
225 VARICK STREET «» NEW YORK 1/4, N. Y. 
TELEPHONE: WATKINS 4-1360 























THESE COMPANIES 
MAKE THE FACTS 
AVAILABLE 


To All Investors 


Not only their own sharehold- 
ers but potential buyers of 
their shares, get the facts 
about these forward looking 
companies. They know the 
value of a consistent and 
intelligent financial public 
relations program. 


These programs, as carried 
out by the Gartley organiza- 
tion, enable them to compete 
successfully for investor atten- 
tion with 9,000 other listed 
and unlisted issues. 


Affiliated Gas Equipment, Inc. 


Chicago and Southern Air Lines, 
Inc. 


Colonial Sand & Stone Co., Inc. 
Detroit Steel Corporation 
Drewrys Limited U.S. A., Inc. 
Harshaw Chemical Company 
Newport Steel Corporation 
Pfeiffer Brewing Company 
Robertshaw-Fulton Controls Co. 
The Thew Shovel Company 


We invite inquiries from other 
progressive managements who 
are aware of the importance 
of consistently telling their 
story to the investing public 
through the proper channels. 








68 William St., New York 5 N. Y. 
Whitehall 3-6770 











Life Insurance (cont'd) : 
Guardian Life Insur. 
Guaranty Union Life 
(Beverly Hills, Calif.) 
Gt. Southern Life Ins. 
(Houston, Texas) 
Jefferson Standard Life 
(Greensboro, N. C.) 
John Hancock Mutual 
Life (Boston, Mass.) 
Home Life Insurance 
London Life Insurance 
(Toronto, Canada) 
Mass. Mutual Life Ins. 
Metropolitan Life Ins. 
Mutual Life Ins., N. Y. 
N. Eng. Mutual Life 
N. Y. Life Insurance 
Northwestern Mutual 
Ohio Nat’l Life Insur. 
Pan-American Life Ins. 
(New Orleans, La.) 
Penn Mutual Life Ins. 
Phoenix Mutual Life 
Providence Wash. Ins. 
(Providence, R. I.) 
Provident Mutual Life 
Prudential Insurance 
Sun Life Assurance 
Teachers Ins. & Annu. 
Union Labor Life Ins. 


Machine Tools, etc.: 


Aro Equipment Corp. 
Black & Decker Mfg. 
Cincinnati Mill. Mach. 
Ex-Cell-O Corp. 

Foote Bros. Gear & M. 
Gardner-Denver Co. 
Giddings & Lewis 
Monarch Machine Tool 
Niles-Bement- Pond 
Skilsaw, Inc. 

Snap-On Tools Corp. 
Sundstrand Mach. Tool 


Machinery, etc.: 


Aetna-Standard Engin. 
Amer. Mach. & Fdy. 
Amer. Mach. & Metals 
American Meter 
American Pulley Co. 
Binks Mfg. Co. 
Birdsboro Steel 
Foundry & Machine 
Byron Jackson Co. 
Cherry- Burrell 
Compo Shoe Machinery 
Cooper- Bessemer 
Clearing Machine Corp. 
Crompton & Knowles 
DeVilbiss Company 
Dodge Manufacturing 
Fairbanks, Morse 
Food Mach. & Chem. 
Gisholt Machine 
Hanson-Van Winkle- 
Munning 
Hydraulic Press Mfg. 
Kearney & Trecker 
Lake Shore Engineer. 
Lakey Fdry. & Mach. 
Le Roi Company 
Lynch Corporation 
Menasco Mfg. Co. 
Micromatic Hone Corp. 
Myers (F. E.) & Bros. 
Oliver United Filters, 


ne. 

Outboard Marine & M. 
Package Machinery 
Saco-Lowell Shops 
Stanley Works 

Udylite Corporation 
United Engng. & Fdry. 
United Shoe Machinery 
Van Norman Co. 
Veeder-Root, Inc. 
Warner & Swasey Co. 
White Dental Mfg. 
Wickes Corporation 


Material Hand, Equip. 
Babcock & Wilcox 
Black, Sivalls & Bry- 
son 
Bucyrus-Erie Co. 
Chain Belt! Company 
Combustion Engineer- 
ing Superheater 
Dominion Engng. Wks. 
Gar Wood Industries 
Harnischfeger Corp. 
Industrial Brownhoist 
Joy Manufacturing Co. 
Koehring Company 
Lamson Corp., Del. 





R. G. LeTourneau 

Link-Belt Company 

Manning, Maxwell & 
Moore 

Marion Power Shovel 

Mathews Conveyor Co. 

National Tank Co. 

Pfaudler Co. 

Thew Shovel Co. 

Whiting Corporation 


Meat Packing: 
Armour & Company 
Burns & Co., Ltd. 
Canada Packers, Ltd. 
Cudahy Packing Co. 
Morrell (John) & Co. 
Swift & Company 
Tobin Packing Co. 
United Stockyards 
Wilsil Limited 
Wilson & Company 


‘| Metal Products: 


Aeroquip Corp. 
Anchor Post Products 
Amer. Safety Razor 
Amer. Hospital Supply 
Ampco Metal, Inc. 
Applied Arts Corp. 
Arwocd Precision Cast. 
Associated Spring Corp. 
Axelson Manufacturing 
Beryllium Corp. 
Buchanan Steel Pds. 
Buffalo-Eclipse Corp. 
Caspers Tin Plate 
Castle, A. M., & Co. 
Cont’! Copper & Steel 
Industries, Inc. 
Cont’! Steel Corp. 
Colt’s Manufacturing 
Doehler-Jarvis Corp. 
Duraloy Company 
Durion Company 
Elastic Stop Nut, Amer. 
Eversharp, Inc. 
Eansteel Metellurgical 
Gamewell Corupany 
General Appliance 
Gerity-Mich. Corp. 
Gillette Co. 
Greenfield Tap & Die 
Hajoca Corp. 
Hayes Industries 
Higbie Manufacturing 
Jacobsen Mfg. Co. 
Kennametal, Inc. 
Lamson & Sessions 
Lyon, Metal Products 
Moore Drop Forging 
Morton Gregory Corp. 
National-Standard Co. 
Neptune Meter Co. 
Norma-Hoffman 
Bearing 
Okonite Company 
Pheoll Mfg. Co. 
Rockwell Mfg. Corp. 
Ronson Art Metal 
Stratton & Terstegge 
Talon, Inc. 
Torrington Mfg. Co. 
Towle Mfg. Co. 
Victor Equipment Co. 
Walworth Company 
Winters & Crampton 
Yale & Towne 
Young Spring & Wire 
— (Rudolph) 


Milling: 

Arcady Farms Milling 

Centennial Flouring 

ills 

Central Soya Co. 

Froedtert Corp. 

General Mills, Inc. 

Int’l Milling Co. 
(Minneapolis, Minn.) 

Ogilvie Flour Mills, 
Ltd 


(Montreal, Canada) 
Omar, Inc. 
Pillsbury Mills Co. 
Quaker Oats 
Russell-Miller Mill. Co. 
Staley (A. E.) Mfg. 
Standard Milling 


Mining: 

Amer. Metal Co., Ltd. 

Amer. Simelting & Ref. 

Amer. Zinc, Lead & 
Smelting Co. 

Asbestos Corp., Ltd. 





Bunker Hill & 
Sullivan Mining 
Calumet & Hecla Cons. 
Carborundum Co. 
Cerro de Pasco Corp. 
Cleveland-Cliffs Iron 
Falconbridge Nickel 
Mines 
Fenimore Iron Mines, 
Ltd., Toronto, Canada 
Giant Yellowknife 
Golden Manitou Mines 
Kelley Island Lime 
Kennecott Copper 
Miami Copper Co. 
Mid-West Abrasive Co. 
New Dickenson Mines 
New Jersey Zinc Co. 
New Park Minin 
Noranda Mines, Ltd. 
Patino Mines & Ent. 
Potash Co. of Amer. 
Sheritt Gordon Mines 
Vanadium Corp. 


Motion Pictures: 
Columbia Pictures 
Disney (Walt) Prod. 
Loew’s, Inc. 
Monogram Pictures 
Paramount Pictures 
Republic Pictures 
20th Century-Fox Films 
United Paramount 
Theatres 


Mutual Funds: 


Boston Fund, Inc. 
Broad St. Investing 
Canadian Investment 
Chemical Fund, Inc. 
Dividend Shares, Inc. 
Eaton & Howard Bal. 
Fund 
Eaton & Howard Stk. 
Fund 


un 
Financial Ind’l Fund 
Fundamental Investors 
Group Securities 
Incorporated Investors 
Investors Diver. Serv. 
Investors Mutual Fund 
Investors Selective Fd. 
Investors Syndicate 
Investors Stock Fund 
Mass. Investors 2nd 
Fund 
Nat’l Investors Corp. 
Nat’l Sec. & Research 
Selected Amer. Shares 
Television-Elec, Fund 
Union Trustee Funds 
Wellington Fund 
Whitehall Fund 


Office Equipment: 
Burrough Add. Mach. 
Clary Multiplier 
Dictaphone Corp. 
Felt & Tarrant Mfg. 
General Fireproofing 
Globe- Wernicke 
Marchant Cal. Machine 
McBee Company 
Monroe Calculating 
Machine Co. 
National Cash Register 
Pitney-Bowes, Inc. 
Remington Rand, Inc. 
Royal Typewriter Co. 
W. A. Sheaffer Pen 
UARCO, Inc. 
Underwood Corp. 
Wilson Jones Co. 


Oil Well & Pipe 
Line Equipment: 
Blaw- Knox 
DeLaval Steam Turbine 
Dresser Industries 
Halliburton Oil Well 
Midwest Piping & 
Supply 
National Supply Co. 
Reed Roller Bit 
Struthers Wells Corp. 
Worthington Corp. 


Paint & Coatings: 
Amer. Marietta Co. 
Devoe & Raynolds 
Eagle-Picher Co. 
Ferro Corp. 

Glidden Company 
National Lead Co. 
Parker Rust Proof Co. 








Pemco Corporation 
Reardon Company 
Spencer Kellogg & Sons 
Valspar Corp. 


Paper Products 


American Seal-Kap 
Crain (R. L.) Ltd. 
Dennison Mfg. Co. 
Diamond Match Co. 
Kalamazoo Veg. 
Parchment 
Moore Corp., Ltd. 
Northern Paper Mills 
Ohio Match Company 
Scott Paper Company 
Shellmar Products 
Sonoco Products 
Union Bag & Paper 
U. S. Envelope Co. 


Petroleum 


Argo Oil Corp. 
Ashland Oil Refining 
Atlantic Refining Co. 
Bay Petroleum 
British-American Oil 
Canada South’n Oils 
Cities Service Co. 
Continental Oil Co. 
Creole Petroleum Corp. 
Deep Rock Oil 

Delhi Oil Co. 

Derby Oil Company 
Douglas Oil, Calif. 
Frontier Refining 

Gulf Oil Corp. 

Houston Oil, Texas 
Humble Oil & Refining 
Imperial Oil, Ltd. 
International Petroleum 
Lion Oil Company 
McColl-Frontenac Oil 
Mid-Cont. Petroleum 
Midwest Oil Corp. 
Ohio Oil Company 
Pacific Western Oil 
Pan Am. Pet. & Tr. 
Panhandle Oil 
Petroleum Heat & Pr. 
Phillips Petroleum Co. 
Plymouth Oil Company 
Pure Oil Co. 

Roosevelt Oil & Refng. 
Richfield Oil Corp. 
Shamrock Oil & Gas 
Shell Oil Co. 

Sinclair Oil Corp. 
Socony-Vacuum Oil Co. 
South Penn Oil Co. 
Standard Oil of Calif. 
Standard Oil (Indiana) 
Standard Oil (N. J.) 
Standard Oil (Ohio) 
Sun Oil Company 
Sunray Oil Corp. 
Texas Company 

Texas Pacific Coal 
Tidewater Associated 
Union Oil of California 
Warren Petroleum 
Woodley Petroleum 


Photo Equipment: 
Argus Cameras 

Bell & Howell Co. 
Eastman Kodak Co. 
Fairchild Camera 
Gen’! Aniline & Film 
Haloid Company 
Polaroid Corp. 


Pipe Lines 
Interprovincial Pipe 


Line 
Panhandle Eastern Pipe 
Line 
Tenn. Gas Transmission 
Texas East’n Trans- 
Mission 
Texas Gas Transmission 
Transcont’l Gas 
Pipe Line Corp. 


Plastics, etc.: 


Amer. Phenolic 
American Insulator 
Catlin Corp. of Amer. 
Cont’l-Diamond Fibre 
Dobeckmun Co. 
Drackett Company 
Durez Plastics & Chem. 
Formica Company 
Keyes Fibre Co. 
Minn. Mining & Mfg. 
Nat’l Vulcanized Fi 
Resistoflex Corp. 
Richardson Co. 
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@ Of 38 
annual reports 
entered by our 
clients in this year’s 
Financial World 
annual report 
competition, 

25 received highest 
ment awards and 
13 received 
honorable 
mention. 





RINTING that wins favorable attention for companies large and 
small has been our specialty for over forty years. Skilled craftsmen, working in 
Twentieth Century’s ultra-modern plant and using the newest in printing techniques, 
are qualified to produce your annual report and other printed pieces with superb 
fidelity. If you desire, our design department will prepare effective layout for highest 
attention value . . . and recommend type and format especially suited to your 
company’s particular product or service. And, as always, you will receive your job 
on time, for we consistently keep our promises. You are cordially invited to make use 
of our specialized experience, modern facilities and dependable service. Call us any 


time — day or night — for complete printing satisfaction. 


TWENTIETH CENTURY PRESS, Inc. 


LETTERPRESS AND OFFSET PRINTERS 
40 SOUTH CLINTON STREET, CHICAGO 6 
TELEPHONES FINANCIAL 6-1100 


Plywood: 

Cascades Plywood 
Ga.-Pacific Plywood 
Haskelite Mfg. Corp. 
MacMillan, H. R. 
Mengel Company 


U. S. Plywood Corp. 
Printing Equipment: 
Daystrom, Inc. 
(formerly ATF, Inc.) 
Harris-Seybold Co. 
Mergenthaler Linotype 
Photo Engravers & 
Electrotypers, Ltd. 


PUBLIC UTILITIES: 

(Also See “Communica- 
tions,’”’ ‘Gas” and 
“Water Works’’) 


Canadian: 


British Columbia Pr. 
Canadian Utilities, Ltd. 
Lower St. Lawrence Pr. 
Northwestern Utilities 
(Edmonton, Alberta) 
Power Corp. of Canada 
Quebec Power Co. 
Shawinigan W. & P. 
South’n Canada Power 


Latin American: 
Amer. & Foreign Pwr. 
Brazilian Traction 
Mexican Light & Pwr. 


Eastern: 


Arkansas-Missouri Pr. 
Atlantic City Electric 
Boston Edison Co. 
Cent’l Hudson G. & E. 
Central Maine Power 
Conn. Light & Power 
Connecticut Power 
Cons. Edison of N. Y. 
Conn. Gas, E. L. & P. 
Concord Electric Co. 
Delaware Pr. & Lt. 
Derby Gas & Electric 
Hartford Elec. Light 
Long Island Lighting 
New Eng. Elec. System 
New Eng. Gas & El. 
Association 
N. Y. State El. & Gas 
Niagara Mohawk Pwr. 
Orange & Rockland El. 
Pennsylvania Pow. Co. 
Penn Pr. & Lt. Co. 
Penn. Water & Power 
Philadelphia Electric 
Potomac Elec. Power 
Public Service of N. H. 
Public Service E. & G. 
(Newark, N. J.) 
Rochester Gas & Elec. 
United Illuminating 
West Penn Electric Co. 
Western Mass. Cos. 


Midwestern: 


Arkansas-Missouri Pr. 
Amer. Gas & Electric 
Blackhills Pr. & Lt. 
Central Illinois Light 
Cent’l Ill. Pub. Ser. 
Cincinnati Gas & Elec. 
Cleveland Elec. Illumtg. 
Columbus & So’n Ohio 
Consumers Power 
Dayton Power & Light 
Detroit Edison Co. 
Empire District Elec. 
Tilinois Power Co. 
Indianapolis Pr. & Lt. 
Interstate Power Co. 
Towa Elec. Lt. & Pr. 
Towa-Illinois Gas & El. 
Towa Power & Light 
Towa Public Service 
Towa Southern Utilities 
Kansas City Pr. & Lt. 
Kansas City Pub. Ser. 
Kansas Gas & Electric 
Kansas Power & Lt. 
Lake Superior Dist. Pr. 
Louisville Gas & Elec., 
Kentucky 
Michigan Gas & Elec. 
Minnesota Pr. & Lt. 
Missouri Public Service 
Missouri Utilities Co. 
Montana-Dakota Utili- 
ties Co. 
Nat’l Utilities, Mich. 
Northern Ind. Pub. Ser. 
No. States Pr., Minn. 


a- 


Northwest’n Pub. Serv. 
Ohio Edison Co. 

Otter Tail Power Co. 
Pub. Serv. of Indiana 
St. Joseph Lt. & Pr. 
So. Indiana Gas & Elec. 
Union Elec. Co. of Mo. 
Wisconsin Elec. Power 
Wisconsin Mich. Power 
Wisconsin Pr. & Lt. 
Wisconsin Public Ser. 


Southern: 


Alabama Power Co. 
Arkansas Power & Lt. 
Carolina Pr. & Lt. Co. 
Cent’l Louisiana Elec. 
Florida Power Corp. 
Florida Power & Lt. 
Georgia Power Co. 
Louisiana Pr. & Lt. Co. 
Middle South Utilities 
Mississippi Power Co. 
Miss. Valley Pub. Ser. 
New Orleans Pub. Ser. 
Southern Company 
Tampa Electric Co. 
Virginia Elec. & Pr. 


Southwestern: 


Arizona Edison Co. 
Central Pr. & Lt. Co. 
Cent’l & So. West Co. 
Colorado Central Power 
Community Pub. Serv. 
(Ft. Worth, Texas) 
El Paso Electric Co. 
Gulf Power Co. 
Gulf States Utilities 
Houston Light. & Pr. 
Okla. Gas & Elec. Co. 
Pub. Ser. of New Mex. 
Pub. Ser. of Okla. 
San Diego Gas & Elec. 
So. Cal. Edison Co. 
Southern Colo. Power 
Southwestern Gas & EI. 
Southwest’n Pub. Ser. 
Texas Elec. Service 
Texas Utilities Co. 
Tucson Gas, Electric 
Light & Power 
West Texas Utilities 


Western: 


Calif, Elec. Power 
Calif.-Oregon Power 
Cal.-Pacific Utilities 
Citizens Utilities Co. 
Coast Counties G. & EI. 
Hawaiian Electric 
Idaho Power Co. 

TInt’1 Utilities Corp. 
Montana Power Co. 
Mountain States Power 
Pacific Gas & El. 
Pacific Pub. Service 
Pacific Pr. & Lt. 
Portland Gen’l Electric 
Pub. Serv. of Colorado 
Puget Sound Pr. & Lt. 
Sierra Pacific Power 
Utah Pr. & Lt. Co. 
Publishing: 
Book-of-Month Club 
Boston Herald-Traveler 
Chilton Company 
Cuneo Press 

Curtis Publishing 

Dun & Bradstreet 
McCall Corporation 
McGraw-Hill 

Meredith Publishing 
Penton Publishing Co. 
Philadelphia Inquirer 
Simplicity Pattern Co. 
Southam Co., Ltd. 
Time, Inc. 


Pulp & Paper: 
Abitibi Power & Paper 
Bathurst Pr. & Paper 
British Cal. Forest Prd. 
Brown Company 
Carpenter Paper 
Champion Paper 
Consolidated Water 
Power & Paper Co. 
Crown Zellerbach Corp. 
Donohue Bros.. Ltd. 
Eastern Corporation 
Fraser Cos., Ltd. 
Great Northern Paper 
Hammermill Paper Co. 
Hoberg Paper Mills 
Hudson Pulp & Paper 





Corp. 





International Paper Co. 
Kimberly-Clark Corp. 
Marathon Corporation 
Mead Corporation 
Nekoosa-Edwards Paper 
Oxford Paper Corpany 
Powell River Co., Ltd. 
Puget Sound Pulp & T. 
Rhinelander Paper 
Riegel Paper Corp. 
Rolland Paper, Ltd. 
St. Lawrence Corp., 
Ltd 


td. 
St. Regis Paper Co. 
Smith (Howard) Paper 
Warren (S. D.) Co. 
W. Virginia Pulp & P. 


Rail Equipment: 
American Brake Shoe 
Amer. Steel Foundries 
Amer. Car & Fdy. 
Amer. Locomotive Co. 
Canadian Car & Fdry. 
Gen’l Railway Signal 
No. Amer. Car Corp. 
Pacific Car & Foundry 
Pettibone- Mulliken 
Pittsburgh Screw & 
Bolt 
Poor & Company 
Pullman, Inc. 
Read Standard Corp. 
Standard Ry. Pump 
Symington-Gould 
Westinghouse Air 
Brake 


RAILROADS: 
Canadian: 


jan: 
Canadian Nat’l Rys. 
Canadian Pacific Ry. 


Central Eastern: 


Baltimore & Ohio R.R. 
Central R.R. of N. J. 
Erie Railroad 

Hudson & Manhattan 
Pennsylvania R.R. 
Reading Company 
West’n Maryland Ry. 


Midwestern: 
Chesapeake & Ohio 
Chicago, Burlington & 
Quincy 
Chic., Rock Island & P. 
Chic. & East’n II. 
Illinois Central R.R. 
Minn. & St. Louis Ry. 
N. Y., Chicago & St. L. 


Northeastern: 

Bangor & Aroostook 
Boston & Maine R.R. 
Delaware & Hudson 
Del., Lack. & West’n 
Maine Central R.R. 
N. Y. Central R.R. 


Northwestern: 

Chi., Mal... St: P.-& P. 
Chicago & No. West’n 
Great Northern Ry. 
Minn., St. P. & S.S.M 
Northern Pacific Ry. 


Southeastern: 
Gulf, Mobile & Ohio 





Seaboard Air Line Ry. 
Southern Railway 
Virginian Railway 


Southwestern: 

Atch., Top. & Santa Fe 
Denv. & Rio Grande W. 
Mo.-Kansas- Texas 

St. Louis-San Francisco 
Southern Pacific 

Texas & Pacific Ry. 
Western Pacific R.R. 


Rayon: 

American Enka 

Am, Yarn & Processing 
American Viscose 
Celanese Corp. of Am. 
Duplan Corporation 
Industrial Rayon Corp. 
Nat’! Mallison 
Textron, Inc. 

United Merch. & Mfrs. 


Restaurants, etc.: 


ABC Vending 
Interstate Co. (Chicago) 
Shattuck (F. G.) 
Stouffer Corp. 

Waldorf System 


Rubber & Tire: 
American Hard Rubber 
Armstrong Rubber Co. 
Dayton Rubber Co. 
Firestone Tire 

General Tire & Rubber 
Goodrich (B. F.) Co. 
Goodyear Tire & Rub. 
Hewitt-Robins, Inc. 
Midwest Rub. Reclaim. 
Seiberling Rubber Co. 
Thermoid Company 
Thiokol Corp. 

United States Rubber 


Rugs & Floor 
Coverings: 
Armstrong Cork Co. 
Bigelow -Sanford 
Congoleum- Nairn 
Firth Carpet Co. 
Lees (James) & Sons 
Mohawk Carpet Mills 
Smith (Alex.) & Sons 


Savings & Loan 
ssociations: 

First Federal S. & L. 
(Greenwich, Conn.) 
First Federal S&S & L. 
(St. Paul, Minn.) 
Jefferson Fed’l S. & L. 
(Birmingham, Ala.) 
Glendale Fed’1 S. & L. 

(California) 
Jefferson Fed’l S. & L. 
(Birmingham, Ala.) 


Shipbuilding: 

Dravo Corporation 

Gen’!1 Dynamics Corp. 

Nat’l Steel & Shipbldg. 

Newport News Ship- 
building & Dry Dock 

N. Eng. Trawler Eq. 


Shipping (Ocean) 
Se-vice: 
Amer. Export Lines 








AWARDED TO 








FOR 
DISTINGUISHED ACHIEVEMENT 
IN ANNUAL REPORTING 


Aleit HHawd 


Issued by the Frvanciat Wortp in 
recognition of the Excellence of its 
1951 Annual Report to Shareholders 


To certify that the 1951 financial statement 
of the above company was judged as among 
the most modern from the standpoint of 
content, typography and format of the 
5,000 annual reports examined during 1952 


AWARDED JULY 2, 1952 





Am. President Lines 
Bush Terminal Bldgs. 
Matson Navigation Co. 
Miss.-Valley Barge 
Moore-McCormack 

N. Y. Dock Co. 
United Fruit Co. 
United States Lines 


Shoe Mfg. & Stores: 
Allied Kid Co. 
Beck, A. S., Shoe 
Brown Shoe Co. 
Butler’s, Inc. 
Cannon Shoe Co. 
Edison Bros. Stores 
General Shoe Corp. 
International Shoe 
Kinney (G. R.) Co. 
Melville Shoe Corp. 
Nunn-Bush Shoe Co. 
Shoe Corp. of Amer. 


Sports Equipment, etc.: 
Brunswick- Balke 
Lionel Corporation 
Remington Arms 
Savage Arms 

Sports Productions, Inc. 


Steel: 


Acme Steel Co. 
Algoma Steel, Ltd. 
Armco Steel Corp. 
Atlas Steels, Ltd. 
Barium Steel Corp. 
Belmont Iron Works 
Bethlehem Steel Corp. 
Campbell, W. & Cannon 
Canadian Iron Fndries. 
Carpenter Steel Co. 
Chatco Steel Products 
Colorado Fuel & Iron 
Copperweld Steel Co. 
Crucible Steel Co., Am. 
Dayton Malleable Iron 
Detroit Steel Corp. 
Dominion Steel, Ltd. 
Eastern Stainless Steel 
Firth Sterling Steel 
Follansbee Steel 

Fort Pitt Bridge Wks. 
Foster-Wheeler Corp. 
Fuller Mfg. Co. 
Granite City Steel 
Inland Steel Co. 
Interlake Iron 

Jones & Laughlin 
Kaiser Steel Corp. 
Keystone Steel & Wire 
Latrobe Electric Steel 
Lone Star Steel 
Lukens Steel Co. 
Mich. Steel Tube Prod. 
Nat’l Mall. & Steel 
National Steel Corp. 
Newport Steel Corp. 
Pittsburgh Steel Co. 
Republic Steel Corp. 
Rheem Manufacturing 
Rotary Electric Steel 
Sharon Steel Corp. 
Signode Steel Strapping 
Standard Forgings 
Steel Co. of Canada 
U. S. Steel Corp. 
Washington Steel 
Woodward Iron Co. 
Wood (Alan) Steel 


Stock & Commodity 
Exchanges: 

Bolsa de Buenos Aires 
Detroit Stock Exchange 
Los Angeles Stk. Exch. 
Midwest. Stock Exch. 

N. Y. Cocoa Exchange 
N. Y. Curb Exchange 
N. Y. Stock Exchange 


Stove & Heater: 


Affiliated Gas Equip. 
Bell & Gossett 
Coleman Company 
Cribben & Sexton 
Dunham (C. A.) Co. 
Florence Stove 
Grand Industries 
Holland Furnace Co. 
Tron Fireman Mfg. 
Ruud Mfg. Co. 


Sugar & Sweetenings: 
Amer. Crystal Sugar 
American Factors, Ltd. 
American Molasses Co. 
Amer. Sugar Refining 








Canada Starch, Ltd. 
Corn Products Refining 
Eastern Sugar Assoc. 
EWA Plantation 
Hawaiian Com’! Sugar 
Hubinger Co. (Iowa) 
Kobala Sugar Co. 
Punta Alegra Sugar 
Utah-Idaho Sugar 
Waialua Agricultural 
Waialua Agricultural 


Textile (Except Rayon): 
American Woolen 
Avondale Mills 

Bates Manufacturing 
Bell Company 
Beaunit Mills, Inc. 
Belding -Corticelli 
Botany Mills, Inc. 
Bruck Mills, Ltd. 
Collins & Aikman 
Dominion Textile 
Dan River Mills, Inc, 
Graniteville Company 
Lowenstein, M. 
Naumk’g Steam Cotton 
Pacific Mills 
Pepperell Mfg. Co. 
Plymouth Cordage Co. 
Reeves Brothers, Inc. 
Riegel Textile Corp. 
Robbins Mills, Inc. 
J. P. Stevens & Co. 
Texas Textile Mills 
U. S. Finishing Co. 
Utica Mohawk Cotton 
Wamsutta Mills 
West Point Mfg. Co. 


Tobacco: 


American Tobacco Co. 
Bayuk Cigars, Inc. 
Consolidated Cigar 
Imperial Tobacco, Ltd. 
Liggett & Myers 
Lorillard (P.) Co. 
Philip Morris & Co. 

R. J. Reynolds Tobacco 


Tractions: 


Capital Transit Co. 
Chic., So. Shore & South 
Cincinnati Street Ry. 
Key System Transit 
Los Angeles Transit 
National City Lines 
Phila. Transportation 
Ry. Equip. & Realty Co. 
Provincial Transport 
St. Louis Public Service 
Worcester Transport. 


Variety Merchandise: 


Elmore (V. J.) Stores 
Grant (W. T.) Co. 
Kresge (S. S.) Co. 
McCrory Stores Corp. 
McLellan Stores Co. 
Murphy (G. C.) Co. 
Neisner Bros. Inc. 
Newberry (J. J.) 
Spiegel, Inc. 

Sterchi Bros. Stores 
United Stores Corp. 
Sears, Roebuck & Co. 
Woolworth (F. W.) Co. 


Vintners: 
Bright(T.G.) & Co., Ltd. 


Chateau Gai Wines 
Welch Grape Juice 


Watches & Clocks: 


Benrus Watch Co. 
Bulova Watch Co. 
Elgin Nat’l Watch Co. 
Gen’1 Time Inst. 
Gruen Watch Co. 
Hamilton Watch Co. 


Water Works: 

Amer. Water Works 
Hackensack Water 
Jamaica Water Supply 
N. Y. Water Service 
Scranton Spring Brook 
Southern Calif. Water 


Diversified: 

Amer. Home Prod. 
Avco Manufac. Corp. 
Bendix Aviation Corp. 
Koppers Company 
Psychological Corp. 
U. S. Testing 


FINANCIAL WORLD 











How “free” 


free enterprise? 


Paradoxically, it’s not free. Its cost comes high. Higher today than ever. 


There’s a big part of that cost you can pay in only one way — by accept- 





ing your obligation to fight, with every legitimate means, the forces that 





would divorce freedom from enterprise ... that would substitute govern- 





ment for private control. 





Yours is the strongest weapon in the world—the truth. No socialistic 
“Medicine Man” can shout down the story of private enterprise — if that 
story is told —if people know what private industry has done, is doing, 
and can continue to do for stockholders, workers, customers, for the defense 


of the country itself. 


For 80 years, Albert Frank-Guenther Law, Inc. has helped businesses in 
many fields to tell that story to the public. We'll be glad to show you some 


of the specific results ... to outline how we can help you tell your chapter. 


AF-GL 


ALBERT FRANK-GUENTHER LAW, INC. 


Advertising 131 Cedar Street, New York 6, N. Y. 


PHILADELPHIA . BOSTON °* 





WASHINGTON ~. CHICAGO . SAN FRANCISCO 











Merit Award—1951 Annual Reports Classified as “Modern” 


Candidates for the Bronze 
“Best of Industry" Oscars 
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CORPORATION Ss 
or FINANCIAL s2 
INSTITUTION: Lo 


Abbott Labs. ..... a32 


ABC Vending ....*16 
Abitibi Power .... 32 
tAcme Aluminum . 24 


Acme Steel Co.... 20 
Adam Hat Stores. 


Admiral Corp. a24 
Advance Alumin. . 20 
Aeroquip Corp. .. 28 
Aerovox Corp. ...al6 


Aetna Stan. Eng.. 32 
Affil. Gas Equip...d34 


Ainsworth Mfg. .. 16 
tAir Associates ... 16 
Air Products, Inc. 12 
Air Reduction Co. 28 
Air-Way El. Ap.. 16 
Alabama Power .. 36 
Aldens, Inc. ......a20 
Algoma Steel, Ltd. 26 
Alleghany Corp. .. 28 


Allegheny Ludlum 28 
Allen Industries .*12 
fAllied Chem. &'Dye 24 


Allied Kid Co..... 20 
Allied Products .. 16 
Allied Stores ..... 44 
Allis-Chalmers ... 32 
TAllis, Louis, Co... 12 


Allyn, A. C., & Co. ‘al2 
Aluminium, Ltd. . 64 
Aluminum Co., Am. 28 
Amer. Air Filter..d14 
Amer. Airlines ... 24 
jAm. Asphalt Roof. 16 


Am.-Assoc. Insur. 38 
fAmer. Bosch ..... 20 
Am. Brake Shoe.. 32 
American Can .... 36 
Am. Car & Fadry.. 36 
tAm. Casualty .... 32 
Am. Colortype ... 24 
Am. Crystal Sugar 32 


Am. Encaustic Tile 24 
American Enka .. 24 
Am. Export Lines 20 
Amer. Express ... 32 
Am. Factors, Ltd.. 20 
Am. Fidelity-Casu. 28 
(Richmond, Va.) 
Am. Fire & Casu. 28 
(Orlando, Florida) 
jAm. & Foreign Pr. 44 
jAm. Forging & 
<r 12 
Am. Gas & Elec.. 36 
Am. Hard Rubber 20 
Am. Hardware ... 24 
Am. Home Prod.. 36 
tAm. Hospital Sup. 16 
Am. Insulator, Del. 12 
Am. Insur., N. J.. 32 
Am. Investm’t, Ill. 28 
(St. Louis, Mo.) 
Am. Locomotive . 24 
Am. Mach. & Fdy. 32 
Am. Mach. & Metal 28 
Amer.-Marietta .. 28 


Am. Metal, Ltd... 54 





*Self-cover of same paper as rest of booklet. 
for first time for 1951 annual report; 


Award” 
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#Die cut window in front cover. 


MECHANICAL FEATURES: a—Short-side binding. b—Gatefold on covers. 
h—8% by 11%. 


u—Between 8 


11 inches or larger. 
by 11. r—8 by 10%. 
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{—834 by 11. 
s—8 by 10%. 
and 7 by 8. x—Between 6% by 10 and 6% by 8%. 
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INSTITUTION: 20 
Am. Metal Prod...al6 
American Meter .a20 
Amer. Molasses .b14 


Am. Motorists Ins. 24 
Am. Nat’l Bank.. 24 
(Mobile, Ala.) 
Amer. Phenolic ..b20 
Am. Pres. Lines.. 28 
American Pulley . 16 
Am, Radiator-SS.. 32 
Am. Rock Wool... 12 
Am. Safety Razor.d18 
yAm. Seal-Kap, Del. 20 
Am. Security & Tr. 36 


(Washington, D. C.) 


Am. Smelt. & Ref. 28 


yAm. Steel Fdries.. 20 
+Amer. Stores ..... 12 
Am, Sugar Ref.... 40 
Am. Tel. & Tel... 44 
Amer. Tobacco ... 20 
Amer. Viscose ... 28 


Am. Water Works 24 
Am. Window Glass 16 
Amer. Woolen ... 24 
Am. Yarn & Proc.al6 
Am. Zinc, Lead... 2 
Ampco Metal .... 16 
Anchor Hocking . 28 
Anchor Post Pds..al6 
Angerman Co. ... 12 
tAnglo-Iranian Oil. 40 


Anheuser-Busch .. 32 
Apex Elec. Mfg... 16 
Applied Arts ..... 20 


Arcady Farms Mill 12 
yArden Farms Co.. 12 
tArgo Oil Corp..... 20 
Argus Cameras .. 16 
Arizona Pub. Serv. 36 
Arkansas-Mo. Pr..a24 
Arkansas Pr. & Lt.ad40 
Ark. West’n Gas.. 20 


Armco Steel ..... b38 
Armour & Co...... 32 
Armstrong Cork . 44 


Armstr’g Rubber . 


Aro Equipment .. 24 
tArrow-Hart & Heg. 12 
Arvin Industries . 20 
tArwood Pr. Cast.. 16 
Asbestos Corp. ... 20 
Ashland Oil-Ref. . 20 
Assoc. Dry Goods. 16 
Assoc. Elec. Ind... 59 


tAssoc. Hosp. Ser.*16 
(Blue Cross Plan) 
Assoc. Spring .... 20 
Assoc. Telephone.. 28 
Assoc. Transport..a28 
Assoc. Investment. 32 
(South Bend, Ind.) 
Atch., Top. & SF. 60 
tAthey Products .. 12 
Atlanta Gas Lt.... 20 
Atlantic City Elec.d26 
Atlantic Life Ins....16 
(Richmond, Va.) 
Atl. Mutual Ins... 24 
(New York, N. Y.) 
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INSTITUTION: ao 
Atlantic Refining . 24 
Atlas Powder ..... 28 


Atlas Steels, Ltd.. 20 
Automat. Canteen. 20 
Avco Mfg. Corp...b38 
Avon Products ... 28 
Avondale Mills ...b30 
tAxelson Mfg. Co.. 16 
Ayrshire ~ Collieries +4 
Babbitt, B. 
Babcock & Wilcox ” 
Balt. & Ohio RR.. 36 
Bangor & Aroostk. 36 
Bank of Am., N. T. 20 
Bank of Cal., N. A. 20 
+Bank of Manhattan 28 
Bank of Montreal. 52 
Bank of Nova Sco. 36 
Bank of Toronto.. 36 
Bank of Virginia.. 28 
(Richmond, Va.) 
Bank of Warwick. 32 
(Hilton, Va.) 
Bankers Life Co... 42 
(Des Moines, Iowa) 
Bankers Tr., N. Y.d34 
Barium Steel 
Barker Bros. ..... 
Bates Mfg. Co..... 
Bathurst Pr. & P. 


Baumann, Ludwig. 12 
Bausch & Lomb.. 20 
{Bay Petroleum 20 
{Bayuk Cigars ..... 16 
Beatrice Foods ... 40 
Beatty Bros., Ltd. 12 
Beaunit Mills ..... 16 
Beck, A. §., Shoe. 20 
Beech Aircraft ... 16 
Beech-Nut Pkng.. 16 
Belden Mfg. Co... 24 


Belding-Corticelli. d18 


Bell Aircraft ..... 24 

{Bell Company ..... 16 
(Miron Mills) 

Bell & Gossett.... 20 


Bell & Howell.... 28 
Bell Tel., Canada. 36 
Bell Tel., Penna... 48 
Belmont Iron Wks. 16 
Ben-Hur Products 20 
Bendix Aviation.. 36 
Beneficial Loan... 2 
tBenner Tea Co.... 16 
Benrus Watch .... 20 
+Berkshire Life Ins. 24 
(Pittsfield, Mass.) 
Beryllium Corp...a20 
Bessemer Limestone 
& Cement Co..... 12 
Best Foods. Inc... 20 
Bethlehem Steel... 56 
Bigelow-Sanford . 28 
Binks Mfg. Co..... 16 
Birdsboro Steel... 20 
Black & Decker... 16 


Black Hills P. & L. 20 
(Rapid City, S. D.) 

Black, Sivalls & 
Bryson, Inc...... 


t“Highest Merit Award” for 1951 annual report. 
no previous award achieved. 





See also the Industrial Classi- 
fication, pages 30 through 36. 
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“Honorable Mention” last year. 
§Includes pictorial or statistical supplement. 
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c—Gatefold center spread. d—Gatefold page(s). 
k—8% by 10%. m—8% by 10%. 
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. FINANCIAL #3 3 
INSTITUTION: a0 of 
Blaw-Knox Co..... 20 1 
7Blue Diamond..... 6 3 
Bluefield Supply..§80 {7 
+Boatmen’s Nat’l Bank, 

St. Louis, Mo... 0 
Boeing Airplane... 36 16 
+Bohack, H. C., Co. 16 1 
*Bohn ‘Aluminum. al2 0 
Book-of-Mo. Club. 20 0 
tBooth Fisheries .. 12 0 
Borden Company: - 32. 4 
+Borg, Geo. Ee 1 
Borg-Warner ..... ao 9 
Boston Edison Co. 20 {18 
Boston Fund, Inc.. 28 2 
tBoston Heraid- 

Traveler Corp.... 20 3 
Boston Insurance. 40 0 
Boston & Me. RR. 36 1 
Botany Mills...... a 4 
Brach, E. J., Sons 12 3 
tBrad Foote Gear.. 24 0 
tBradley, Milton .. 20 7 
Braniff Airways...al6 {12 
Brazilian Traction 36 {8 
Breeze Corps. .... 0 
Bridgeport Brass. 24 6 
Bridgeport City 

Trust Co., Conn. 20 fl 
Briggs Mfg. Co... 36 10 
Bright, T. G., Ltd. #20 2 
Bristol- Myers eS i | 
British-Amer. Oil. 2 {6 
British-Columbia 

Forest Products. 16 0 
British Col. Pr.... 32 7 
Broad St. Invest.. 32 3 
Bklyn Union Gas. 24 {5 
Brown & Bigelow#28 {9 
Brown Company .. fl 
Brown-Forman .. 24 {13 
Brown Shoe Co.... 16 {1 
Bruce, E. L., Co.. 2 {2 
Bruck Mills, Ltd.. 20 3 
Brunswick-Balke . 20 ” 
Buchanan Steel.... 12 
Bucyrus-Erie ..... 24 o 
Budget Finance...a20 {9 

(Hollywood, Cal.) 
tBuenos Aires 

Stock Exchange.208 20 
Buffalo-Eclipse ... 20 0 
Bullock’s, Inc...... 14« «5 
Bulova Watch ~~ 
Bunker Hill & 

Sullivan Mining. 36 {4 
Burgess Battery .. 12 #1 
Burns & Co., Ltd. 28 0 
Burroughs Adding 

Machine ........ a2 = 2 
Burton-Dixie ..... 28 «14 
Bush. Term. Bldgs.20 {2 
tButler’s, Inc....... 12 {4 
Byers, A Co.. 24 1 
Byron Jackson.. 20 16 


tCal. East’n Airway 24 7. 


Cal. Elec. Power.. 20 

Cal. Oregon Pr.... 24 fl 
Cal.-Pac. Utilities. 24 10 
Cal. Packing ...... 44 §3 
Calumet & Hecla. 32 -{7 
Campbell, Wyant.. 16 {2 


n—8% by 11 
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t“‘Highest Merit 
{Includes map (or maps). 
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v—Between 7% by 10% and 7% by 10. w—Between 7 by 10% 
z—5 by 7 or smaller. 
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INSTITUTION: &8 Ss <= eS 
¢Canada Cement... 12 90 21 j3 
Canada Dry....... a S$ we Oe 
tCanada Iron Fd...16 0 16 = j2 
tCanada Packers... 28 7 27 p4 
Canada saga 

Trust Core. isc. . eee ee 
Canada South’n Oils 28 {8 10 wu2 
¢Canada Starch.... 16 0 17 w2 
Canadian Bank of 

Commerce ...... fl 16 j6 
Canadian Breweries 24 0 10 = j2 
Canadian Bronze..b14 0 5 = j2 
Can. Car & Fdry. 20 0 4 = j2 
tCanadian Fairbanks 

eee ae. co 2. 
Canad’n Industries 36 {6 5 j3 
tCan. Investment 

a ie eee 2 16 3 y2 
Canadian Marconi. 24 0 12 = j2 
Can. Nat’l Rys.... 56 8 65 e€6 
Canadian Pacific.. 44 6 > 35 
7Canadian Utilities. 16 15 7 j3 
tCannon Shoe Co... 12 0 8 = 33 
Capital Airlines...b30 19 9 5 
Capital Transit.. “2 713 41 «5 
Capitol Record.. o-°s -2 
Carborundum Co.. ra 2 18 = j2 
Carolina Pr. & Lt. 28 {5 32 j2 
‘Carpenter Paper... 20 4 2 j2 
Carpenter Steel... 24 {11 12 p2 
tCarr-Cons. ere 13 61 j2 
Cartier Cocp. <.... 1 7; 
Cascades Plywood. bo 16 16 e3 
Case. Tk, C0. a: a. 2 
Caspers Tin Plate. 12 0 10 = j4 
Castle, A. M.,. Cate. B'S: 8 
Catalin Corp., Am. 20 0 6 yl 
Catelli Food..... Se ee, ee 
Caterpillar Tractor 32 a ia 
Celanese Cp., Am. 40 8 26 46 
7Celotex Corp. ..... 6  ¢ & 3 
Centennial Flour..a20 4 5 vi 
Cen. Hud. G. & E. 36 7 16 p3 
Cent’! Ill. Light... 16 {7 8 p2 
Centl 1. P.S.... DB 8 56 
Cent’! La. Elec....*20 4 22 w2 
Cent’] Me. Pr..... 28 - 1 2 
Cent’l Nat’! Bank. 28 {5 18 p3 

(Cleveland, Ohio) 

Cent’!] Ohio Steel.. 12 5 10 j3 
Cent’l Pr. & Lt...% 17 8 72 
Cent’! R.R. of N.J. 36 17 16 g2 
Cent’] & So. West 36 {9 14 j2 
Central Soya...... a 6 4 #8 
Century Electric.. 20 1 16 j5 
Cerro de Pasco.... 28 6 4 t2 
Cessna Aircraft .. 20 2 17 ja 
Chain Belt Co..... ao 2... .40 
Champion Paper & 

pe 8 55 j10 
tChanslor & Lyon. 20 {8 9  j3 
Chase Nat’l Bank. 36 6 9 x4 
Chatco Steel, Ltd.. 20 3 12 j2 
Chateau-Gai 

WHEE Sadia cuss eS. 4 & .$ 
{Chemical Bank & 

Trust Co., N. Y. 28 Go 2 @ 
Chemical Fund ... 20 oe - 
Cherry-Burrell ...d24 {1 16 43 
Ches. & Ohio..... 36 19 2 e5 
Ches. & Potomac 

Telephone Co. .. 36 11 y2 


snag er Md.; Charleston, Swen 
-“. Richmond, Va., Washington, 


a) Burling- 
ton & Qui 


R. 
Chic. & Eastern 
Po ee eee 
Chic., Milwaukee, 
St. Paul & Pac.. 


& So. Bend R.R. 
Chicago & South- 

ern Air Lines... 
ge > een 
Chirurg, Jas. T.. 
Cinn. Gas & Elec. 
Cinn. Mill. 
tCinn. St. Rwy..... a20 
Circle Wire & Cb. 12 
CIT Financial a 
Cities Service .... 36 
Citizens Nat’1 Tr. & 

Sav. Bank, L. A. 20 
Citizens & So’n 


Nat’l Bank ..... 36 
(Savannah, Ga.) 
Citizens Utilities.. 40 
City Investing.... 28 
City Nat’l Bank. .*32 


(Kansas City, Mo.) 
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or FINANCIAL 
INSTITUTION: 
City Products ... 
City Stores Co.... 
Clark Controller... 
Clark, D. L., Co... 
Clark Equipment . 
#Clarostat Mfg. Co. 
Clary Multiplier .. 
Claude Neon, Inc.. 
Clearing Machine. 
Cleve.-Cliffs Iron.. 
Cleve. Elec. Iil..... 
Cleve. Graphite ... 
Clinchfield Coal .. 
Clinton Foods .... 
Club Aluminum.. 
Cluett, Peabody .. 
{Coast Counties Gas 
& Elec. (Calif.). 
Cockshutt Farm E. 
Coleman Co. ...... 
Colgate- Palmolive. 
Collins & Aikman. 
Collins Radio 
Colonial Stores ... 
Colonial Trust ... 24 
hegre Conn. ma 
tColo. Cent’l Pr..... 
Colo. Fuel & go 12s 
Colt’s Mfg. Co.... 16 
Colum. Broadcast. 68 
Columbia Gas ....b30 
Columbia Pictures. 20 
Columbian Carbon. 24 
Columbus & South. 
Ohio Electric ... 28 
Combustion Eng.- 
Superheater, Inc..§28 
tCommerce Trust.. 20 
(Kansas City, Mo.) 
Commercial Credit 32 
Com’! Nat’! Bank 


seen 


ESRERAS 


of Peoria, IIl..... 12 
$Com’!] & Savings 

Bank, Monroe, 

Wisconsin ...... 16 
Com’l Solvents.... 44 


Commodore Hotel. 20 

(New York, N.Y.) 
Community Public 

SHOPWEICE occ ccccds 
Compo Shoe Mach. 16 
tConcord Electric, 

5 ES 
Congoleum-Nairn . 20 
Conn, Gen’l Life..§40 
Conn. Lt. & Pr... 28 
Conn. Mutual Life§52 
Conn. Power Co..d30 
Conn, Printers .. 16 
Consol, Cement .. 16 
Consol. Cigar ....d18 
Con. Edison, N.Y. 40 
Consol. Engng..... *20 
Con. G., El. & Pr. 32 
Con. Gas Util...... 24 
Consol. Grocers .. 28 
Cons. Laundries .. 12 
Con. Natural Gas. 
+Cons. Vultee Airc. 24 
Con. Water Power 

& Paper, Wisc.. 
Consumers Power. 
Container Corp.... 
Cont’1 Air Lines.. 


Cont’l Copper & 
Steel Industries. 32 
tCont’1 Companies.. 56 
Cont’l-Dia. Fibre. 20 
Cont’! Motors .... 28 
Continental Oil.... 36 
Cont’l Steel ...... 16 
Cooper-Bessemer . 20 
Copeland Refrig... 16 
Copperweld Steel.. 32 
Corn Products..... 20 
Cornell-Dubilier .. 24 
Cornell Paper- 
a ee 
Corning Gl." Wks.. 
Coty Corn, ccccess au 
County Trust Co.. 
(White Plains, N. Y) 
Crain, R. L., Ltd.. 20 
Crate GR ccscccs 
Creole Petroleum.. 28 
Cribben & Sexton. 12 
Crompton-Knowlesal2 
Crown Zellerbach. 36 


Crucible Steel..... 36 
Cudahy Packing .. 24 
tCummins Engine.. 24 
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CORPORATION 33 
or FINANCIAL z 
INSTITUTION: o 

Cuna Mutual Ins..a20 
(Madison, Wisc. oe 
Cuneo Press ...... 
Curtis Publishing. “le 
tCurtiss-Wright .. 20 
Cutler-Hammer .. 16 
tCutter Labs. ..... 
Dallas Pr. & Lt... 
+Dan River Mills... 
tDarling, L. A., Co. 
tDavidson Bros..... 
Davis L’ther, Ltd. 
{Davison Chemical. 
Daystrom, Inc..... 
Dayton Mall. Iron 
Dayton Pr. & Lt..d36 


Dayton Rubber .. 36 
Decca Records ... 16 
Deep Rock Oil..... 20 
Deere & Co........ 28 
DeLaval St. Tur- 
THE sitigas nncexes 16 
Del. & Hudson.... 40 


Delhi Oil Corp.... 
Delta Air Lines.. 
Dennison Mfg. . 
Denver & Rio 

Gr. West’n RR.. 
Derby Gas & El... 
Derby Oil Co...... d26 
Detroit Edison 
Detroit Gasket ...al6 
Detroit Harvester.a20 
Detroit Int. Br’dge 16 
Detroit Steel - 20 
Detroit Trust ....*12 
DeVilbiss Co. ...*al6 
Devoe & Raynolds 28 
Dewey & Almy..b22 


Diamond Alkali .. 24 
Diamond Match .. 20 
tDiamond Portland 

Cement Co. ..... 20 
7Diana Stores ..... 16 
{Dictaphone Corp... 16 
Disney, Walt ..... 20 
Distillers-Sea- 

| ere 36 
Diveo Corp. ...... 20 
Dividend Shares.. 32 
Dixie Cup Co...... 20 
Dobeckmun Co.... 32 
Dodge Mfg. Co..d30 
Doehler-Jarvis 28 
— Coal, 

SME Kadtcusauvadas 20 
Dominion Bank .. 28 
{Dominion Engng. 

Works, Ltd. .... 16 
Dominion Steel.... 36 
Dominion Stores...*16 
Dominion Tar & 

Chemical ....... d38 
Dominion Textile.. 16 


tDonohue Bros., 
MM: Gihwadenseeas 28 


Douglas Aircraft.. 40 
— & Loma- 
cde uudahe anni 20 
ee Oil., - 2 
Dow ie += 
Dr. Pepper Co.. 
Drackett Co. ..... * 
Dravo Corp. ...... 


28 
Dresser Industries 44 
Drewerys, Ltd. ... 4 
Drexel Furniture . 20 
DuMont, Allen B.. 28 
Ducommun Metals 16 
Dun & Bradstreet 16 
— CG Ag 


a deuduatecatas ~ 
Dunlop Rubber ... 
Duplan Corp. ..... 2 
duPont, E. I....... 52 


Duquesne Brew’g. 16 
Duquesne Light .. 
Duraloy Co........ 
Durez Plastics ... 
Durion Co. ....... a 
Eagle-Picher Co... 
East Tennessee 

Natural Gas .... 28 
Eastern Air Lines. 32 


Eastern Corp. .... 36 

Eastern Gas & 

WEE! sca Nendsucens 32 

Eastern Stainless 
Steel Corp. ..... 16 

Eastern Sugar 
pO aes 20 
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Eastman Kodak . 
Easy Wash. Mch.. 
Eaton & Howard: 
Balanced Fund..*28 
Stock Fund 
Edison Bros. Strs. 16 
Edison, Thos. A... 28 
Ekco Products .... 24 
YElastic Stop Nut.. 12 
Elec. Auto-Lite .. 28 
El. Storage Bat... 24 
Electrographic .... 20 
Electrolux Corp. .*16 
Elgin Nat’l Watch 16 
El Paso Electric.. 20 
El Paso Nat. Gas.d38 


3 
CORPORATION $s 
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INSTITUTION: ao 
. 40 
24 


Beet €6. ...2<55. 20 
tElmore (V. J.) 
SISOS A pictcuc cas *16 


Emerson El. Mfg.. 24 
Empire Dist. Elec. 25 
(Joplin, Mo.) 
Empire Millwork . 1 
Empire So’n Gas.. 24 
Employers Casu- 
alty Co., Dallas.a20 
Employers’ Group. 28 
(Boston, Mass.) 
Equitable Gas .... 28 
Equitable Trust Co. 16 
(Wilmington, Del.) 


Erie Railroad ..... 

) | eer 16 
Eversharp, Inc. ... 16 
EWA Plantation.. 20 
Ex-Cell-O Corp. .. 28 
Fairbanks, Morse. 24 
Fairchild Camera. 20 
Fairchild Engine . 28 
Fairmont Foods .. 12 


+Falconbridge Nickel 
Mines, Ltd., Can. 30 
Falstaff Brewing . 20 
Family Finance .. 24 
Fansteel Metallg.. 20 
Farm Bureau Mut. 
Ins., Columbus, O. 24 
Farmers Ins. ..... 36 
(Los Angeles, Cal.) 
Farmers & Mech. 
Sav. Bank, Min- 
neapolis 


Fedders-Quigan ... 
Federal-Mogul .... 
Federated Depart- 

ment Stores ..... 
Felt & Tarrant... 16 
tFenimore Ir. Mine 20 
Ferguson, Harry = 
Ferro Corp. 
tFibreboard Prods.. 
Fidelity & Deposit .§28 

(Baltimore, Md.) 
Fidelity Mutual 

Life Insurance .§36 

(Philadelphia, Pa.) 
Fidelity-Phila. Tr.. 28 
tFidelity Trust Co. 20 

(Baltimore, Md.) 
Financial Ind’1 Fd. 20 

(Denver, Colo.) 
Fire Ass’n, Phila. 24 
Fireman’s FundIns. 32 

(San Francisco, Cal.) 

Firestone Tire ... 16 
First Bank Stock. 28 
lst Fed’l Sav. & 

Loan, Greenwich, 

0 eee 
+First & Merchants 

Nat’l Bank, Va.. 
First Nat’l Bank 

of Akron, Ohio. 
First Nat’l Bank 

of Arizona ...... 
First Nat’l Bank 

in Dallas, Texas. 
First Nat’l Bank 

in Houston, Tex. 
First Nat’l Bank 

of Memphis, 

ROT a cwanucace 24 
First Nat’l Bank 

of Miami, Fla...d30 
First Nat’l Bank 

in Palm Beach.. 20 
First Nat’l Bank 

of Portland, Ore. 20 
First Nat'l Bank 

in St. Louis, Mo. 20 
tFirst Nat'l Bank 

& Trust, Bridge- 

port, Conn. 20 
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CORPORATION 3b 
or FINANCIAL oS 
INSTITUTION: a0 
First Nat’l Bank 
& Trust, Tulsa, 
ROO. cc ca tance cews 2 
First Nat’l Store. 16 
First Nat’l Trust 


& Sav., San Diego 26 
First Security Corp. 


of Ogden, Utah. 32 
tFirst - Stamford 

Nat’l Bank & 

(| CC 20 
Firth Carpet Co... 16 
Firth Sterling Steel 

& Carbide: 2.x 28 
Flintkote Co. ..... b34 
Florence Stove ... 24 


Florida Power .... 20 
Florida Pr. & Lt.. 1 
Flnor Corp......... 20 
Flying Tiger Line. 32 
Follarsbee Steel .. 20 
Food Fair Stores .a32 
Food Machinery .. 44 
Foote Bros. Gear. 24 
Ford Motor, Can.. 28 


Foremost Dairies.. 24 
tFormica Co. ..... “12 
Ft. Pitt Brewing. .*12 
Fort Pitt Bridge.. 16 
Ft. Worth Nat. 
BK. ccciuessennnd 
Foster & Kleiser.. 26 
Foster-Wheeler .. 24 


Foundation Co. of 
Canada, Ltd. ... 24 
{Four Wheel Drive 20 
+Frankenmuth Brew 20 
Franklin Nat’1 


Lh ae es 44 

Franklin Sq., 

i. 2. N.Y 
Franklin Stores .. 16 
Fraser Cos., Ltd.. 20 
Freeport Sulphur.. 24 
Froedtert Corp. .. 12 


Frontier Refining.. 20 
Frost Nat’l Bank. 20 
(San Antonio, Texas) 
Fruehauf Trailer. .a40 
Fuller, Geo. A..... 32 
Fuller Mfg. Co.... 16 
Fulton Nat’l Bank 20 
(Atlanta, Ga.) 


Fundamental Inv.. 24 
Gair, Robt., Co.... 36 
Gamble-Skogmo .. 24 
+Gamewell Co. ..... 24 
Gar Wood Indsts.. 24 
Gardner-Denver .. 16 
tGarfinckel, Julius. .d14 
Garrett Corp. ~<20 


Gas Ind. Fund....*20 
Gaylord Container. 28 
Gemmer Mfg. Co.. 16 
+Gen’l Acceptaance. 16 
Gen’l Am. Life Ins. 28 
Gen’! Aniline-Film 38 


tGen’l Appliance .. 20 
General Baking .. 20 
General Bottlers... 20 
General Bronze ... 16 


Gen’! Controls Co.. 16 
7Gen’1 Dry  Bat- 
nee ee ane © 


Gen’l Dynamics .. 36 
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(formerly Elec. Boat Co. ) 


General Electric .d38 


Gen’l Finance . 24 
Gen’l Fireproofing. 20 
General Foods .... 20 
General Mills ..... 24 
General Motors ... 56 
Gen’l Outdoor Adv. 24 
Gen’! Pt. Cement. 16 
Gen’l Ry. Signal.. 26 
Gen’l Realty-Util.. 20 
Gen’l Refractories. 20 
General Shoe ..... 28 
Gen’! Telephone ..b30 


General Time .... 20 
General Tire ..... 36 
Ga.-Pac. Plywood. 36 
Georgia Power ... 28 
tGeorgia Railroad 
Bond & Tr. Co..*32 
Gerber Products..a24 
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*Self-cover of same paper as 


Award” 


for first time for 1951 


Trim 
Inks 


rest of booklet. 
annual report; 


#Die cut window in front cover. 


MECHANICAL FEATURES: a—Short-side binding. b—Gatefold on covers. 
h—8%4 by 11%. 
u—Between 8 


11 inches or larger. 
by 11. r—8 by 1034. 
and 7 by 8. 


40 


{834 by 11. 
s—8 by 10%. 
x—Between 634 by 10 and 6% by 8%. 





g—8%4 by 11%. 
t—8 by 10%. 
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CORPORATION $s 
or FINANCIAL se 
INSTITUTION: 20 
Gerity-Michigan .. 16 


Giant Yellowknife.d26 
Giddings & Lewis 
Machine Tool ... 
Gillette Go.. icecsss 28 
Girard Trust-Corn 


Exchange, Phila.. 52 
Girdler Corp. ..... 20 
Gisholt Machine . 12 


tGladden Products.*16 
Gladding, McBean. 32 
Glass Fibers, Inc.. 32 
tGlen Alden Coal... 28 
Glen-Gery Brick... 
Glendale Fed’l Sav. 

& Loan, Calif.... 
Glenmore Distill... 
Glens Falls Ins.... 


*Glidden Company. 16 
Globe-Union, Inc..*16 
Globe- Wernicke 12 
Goebel Brewing .. 16 
*Gold’n Manitou 
re ee ee 20 
Golden State Co... 20 
Goodrich, B. F.... 52 
Goodyear Tire . ..d48 


Gould-Nat’l Bat’ ry 20 
Gov’t Employees 
Ins., Wash., D. C. 28 
Grand Industries.. 16 
Grand Union Co...*12 
Granite City Steel. 28 
Graniteville Co. 
iStant, W. “2.535 
7Gray Drug Stores. 
Gray Mfg. 
Grayson-Robinson. 20 
Gt. North’n Paper 28 
Gt. North’n Ry... 44 
Gt. South’n Life. ..b28 
Green Giant Co.... 20 
Greenfield Tap ... 12 
Greer Hydraulic. ..§40 
Gregory, Morton..*16 
Greyhound Corp...b34 
Group Securities.. 36 
Gruen Watch Co.. 16 
Grunman Aircraft. 28 
Guaranty Trust Co. 16 
(Toronto, Canada) 
Guaranty Trust Co. 28 
(New York, N. Y.) 
Guaranty Union 
Life Ins., Calif..a20 
Guardian Life. Ins. 32 
Gulf, Mobile & Ohio 52 


16 


Gulf Oil Corp...... 40 
Gulf Power Co..... 20 
Gulf States Util... 48 
Gypsum Lime .... 16 


Hackensack Water 20 
Haelan Lab’s...... 12 


(formerly Bowman Gum) 
28 «2 


Hajoca Corp. 
Halliburton 


Oil 


Well Cementing. 28 
Hallicrafters Co...*16 
Hatowd oo... 60k c's. 
tHamilton Mfg. .. 24 
Hamilton Watch..a24 
Hammermill Paper 24 
Hancock, John,Ins. 10 
Hanna, M.. A..:<.. 20 
+Hanover Bank, 

Ne Say Gis tenes ses 24 
Hanover Fire Ins.. 20 


tHanson-Van Win- 
kle Munning Co. 12 
Harbison-Walker.. 24 
Hardware Mutuals 28 
Harnischfeger ....a20 
Harris-Seybold....b30 
fHarris Trust & 
Savings, Chicago 24 
Harshaw Chemical 20 
+Hartford-Conn. Tr. 24 
Hartford Elec. Lt.. 24 
Hartford Gas Co.. 16 
+Haskelite Mfg. ... 16 
Hathaway Bakeries 16 
Hawaiian Com’ 


Sugar, Hawaii.. 52 
Hawaiian Elec....a28 
Hawaiian Pine- 

See Cs. sac 20 
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Hayes Industries.. 16 
Hayes Mfg. Corp..*al6 
+Hazel-Atlas Glass. 20 
Health Insurance 
Plan of Gr. N. Y.*16 
Hecht Co., Balt., 
PO: cs cacesiecouwes 24 
Heileman Brewing 16 
Hempstead Bank.. 20 
(Hempstead, L. L., N. 
Henke & Pillot.... 12 
Hercules Powder... 32 
tHercules Steel Pds. 20 
Hewitt-Robins .. 
Heyden Chemical. 
Heywood- Wake- 


24 


BONS. icumacnness 24 
tHigbee Co., Cleve- 

BOG, WS: dcketens 16 

tHigbie Mfg. Co.... 12 


Hilton Hotels .... 
tHines (Edw.) 
Lumber 


eter eeees 


Hobart Mfg. Co... 20 
Hoberg Paper Mills 44 
Hoffman Radio ... 20 
tHoleproof Hosiery. 16 
Holland Furnace.. 16 
Home Insurance.. 28 
Home Life Insur.. 28 
Honolulu Gas, Ltd. 16 
Hooker Electroch.. 28 
Hoover Company.. 24 
Hospital Service .. 20 
(Providence, R. I.) 
Hotel Lexington... 16 


(New York, N. Y.) 
Hotels Statler .... 24 
Houdaille-Hershey 20 
Household Finance 20 

tHouston Ltg. & Pr. 24 
Houston Nat’l Gas 20 
Houston Oil, Tex.. 20 
Howell El. Motor. 16 
Hubinger Co. ..... 16 
Hudson Coal Co...d26 
Hudson & Manh. a20 
Hudson Motor Car 20 
Hudson Pulp & P. 20 
Hudson Trust Co. 16 

(Newark, N, J.) 
Hudson’s Bay Co. 28 
Humble Oil & Ref. 24 
Hunt Foods, Inc.. 28 
Hussmann Refrig. 16 
Huttig Sash & Dr. 20 


Hydraulic Press... 16 
tIdaho First Nat’l 
Bk., Boise, Ida. * 
Idaho Power ...... 
Ideal Cement ..... 28 
mM Bet Tel. 5 cick. 44 
M Centl Re... 52 
Illinois Power .... 32 
Imperial Bank .... 40 


(Toronto, Canada) 
fImperial Chemical.d46 
Imperial Oil, Ltd.. 36 
Incorporated Inv. . 28 
Indianapolis P. & L. 28 
Ind’1 Acceptance.. 20 
(Montreal, Canada) 
Ind’1 Brownhoist..al2 
Ind’1 Nat’l Bank.. 28 
(Detroit, Mich.) 
Ind’] Rayon ....... 
Ind’1 Trust Co..... 
(Providence, R. I.) 
Inglis, John, Ltd.. 
Inland Steel Co... 
Ins. Co. of N. A... 
Interchemical ..... 
Interlake Iron .... 
Int’] Cellucotton... 
Int’l Harvester ... 
Int’l Metal Ind.... 
Int’l Milling Co.... 


Int’l Minerals & 
Chemical Corp... 24 
Int’l Paper Co..... 36 
Int'l Petroleum.... 20 
Int’] Resistance.... 20 
Int’l Shoe Co..... 36 
Int’] Tel. & Tel... 48 
Int’l Utilities ..... 20 


Interprovincial 


+“Highest Merit Award’? for 1951 annual report. 
no previous award achieved. 
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*““Honorable Mention’ last year. 
£Includes pictorial or statistical supplement. 


c—Gatefold center spread. 
k—8% by 103%. m—8% by 10%. 
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CORPORATION $s 
or FINANCIAL se 
INSTITUTION: 20 
Pipe Line, Can.. 24 
Interstate Co. .... 16 


Interstate Finance.*16 
Interstate Motor 
Freight System. 12 
Interstate Power.. 28 
Interst. Securities 20 
(Kansas City, Mo.) 
Investors Diversi- 
fied Services .... 36 
Investors Mutual.. 24 
Inv. Selective Fund 16 
Inv. Stock Fund.. 20 
Inv. Syndicate ... 24 
Iowa Elec. Lt. & 
ee ere 40 
lowa- Ill. Gas & El. 20 
Iowa Pr. & Lt..... 28 
Iowa Pub. Service. 20 
Iowa South’n Util. 32 
Iron Fireman .... 20 
Ironrite, Inc. ..... 16 
Irving Trust Co... 36 
(New York, N. Y.) 
Tsland Creek Coal. 24 
ITE Circuit 


Breaker Co. .... 32 
tJack & Heintz..... 32 
tJacobs, F. L., Co.. 16 
tJacobsen Mfg. .... 20 
Jamaica Water 

Supply, L.1.,N.Y. 16 
Jantzen Knitting.. 16 
Jefferson Fed’l S. 

& L., Birm’ham, 12 
Jefferson Lake 

Sulphur Co. .... 24 

Jefferson Stan. Life 

a ., Greensboro, 

Ss vticdicnwane 16 
Senet Tea Cos... 28 
Johns-Manville ... 24 
Johnson & Johnson 24 
Jones & Laughlin. 48 
Joslyn Mfg. & Sup. 20 
J0y Me. COs. os<0e 20 
Kable Printing ... 20 
Kaiser-Fraser .... 24 
Kaiser Steel ;..... 20 


Kalamazoo Veg.... 20 
Kansas City Fire 

& Marine Ins.... 28 
Kansas City P.& L. 28 
Kansas City P. S.. 28 
Kansas Gas & El.. 24 
Kansas-Nebraska 

Natural Gas .... 24 
Kansas Pr. & Lt. = 
Kawneer Co. ..... 
Kayser, Julius .. 36 


Kearney & Trecker 16 
Kelley Island Lime 


& Transport Co.. 20 
Kelling Nut Co.... 20 
Rendall Co. *....5.3 20 
Kennametal, Inc... 20 
Kennecott Copper. 36 
Kennedy’s, Inc. ... 24 
Key System Tran- 

GUS EMROS se cc ces 16 
+Keyes Fibre Co.... 16 
Keystone Steel ... 20 

+Kidde, Walter, Co. 16 
+Kimberly -Clark 32 
King-Seeley ...... 20 
Kingsport Press... 28 
Kinney, G. R...... 20 
Knott Hotels ..... 32 


Knudsen Creamery 16 
+Koehring Co. ..... 20 
Kohala Sugar ..... 24 
Koppers Co. ...... 36 
morésge, 5. So. 5.5... 24 
Kroger Company.. 12 
Kropp Forge ..... 24 
*Kuhlman Elec..... 16 


Laclede Gas Co.... 24 
Lake Shore Engng. 12 
Lake Superior Dis- 
trict Power 
Lakey Fdy. & Mch. 
Lambert Co. ..:... 
Lamson Corp., Del. 
Lamson & Sessions 


Lane Bryant, Inc.. 


18 
16 
20 
12 
20 
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{Includes map (or maps). 
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p—8%4 by 10%. 
v—Between 7% by 10% and 7% by 10. w—Between 7 by 10% 
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or FINANCIAL SS 
INSTITUTION: 20 
Lane-Wells Co.... 16 


Langendorf United 

Bakeries, Inc.... 
LaPlant-Choate .. 
;+Latrobe Elec. Steel 
Lees, Jas., & Sons 
Lehigh Coal & Nav..d30 


Lehigh Pt. Cement 24 
Lehn & Fink...... 12 
Lerner Stores .... 20 
Lemon GOu sce. is 16 
jLesieur, Georges.. 36 
LeTourneau, R. G. 20 
Libbey -Owens- 

Ford Glass ..... 20 
Libby, McNeill ... 24 


Liberty MutuallIns. 28 
(Boston, Mass.) 


{Liberty Products.. 24 
Lily-Tulip ........ 20 
jLiggett & Myers.. 28 
Lincoln Rochester 
Trust Ca, N. ¥..°16 
Link-Belt Co. .... 32 
Lion, Gut Co... <.5.2 32 
Lionet Cote. 6c... 20 


Liquid Carbonic... 
Loblaw Groceteria.a34 
(Toronto, Canada) 


{Loblaw, Inc. ...... 20 
(Buffalo, N. Y.) 
Lockheed Aircraft. = 
Loew's: Tee “sacncc 
London Life Ins.. 2 
Lone Star Brewing 20 
Lone Star Cement. 24 
Lone Star Gas..... d38 
Lone Star Steel... 24 
Long Bell Lumber 24 
Long Island Ltg.. 28 
Lorigared:, Pi) .cc0c a24 
tLos Angeles Stock 
Exchange 
Los Angeles 
Transit Lines ... 


20 


pai Co UR vat. 0- sa he un Share or 
~— Photos or 
> Ilustra. 
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j4 Louisiana Pr. & Lt.f24 19 
Louisville Gas & 
n5 BCtHie <<. eceais 20 15 
j3 Lowenstein, M.... 20 {2 
j2 Lower St. Lawrence 
j6 POWERS 65nd sews al4 4 
w6 Lukens Steel ..... 24 5 
j2 Lumbermen’s Mu- 
j2 tual Casualty.... 36 {8 
j2 Lynch Corp. ..... wm 3 
j2 Lynchburg Gas .. 20 {2 
p2 Lyon Metal Prods.*12 4 
ps M 4 M oo - 
working Co. .... 20 9 
j2 Mack Trucks ..... 24 «4 
a5 MacMillan & 
j2 Bloedel ....6:..«: 40 «4 
ph R.H..& Co*D 0 
‘ Magnavox Co...... 24 1 
% Maine Cent’! RR... 32 1 
nS Mallory, P. R.....48 9 
Manhattan Savings 
‘ Bam, We. Yecics 0 
, Manning, Maxwell 
35 & Moore, Inc.... 24 {36 
i5 Mfgrs. & Traders 
j2 oP oa al ae = : 
+4 MIgrs. Ps - ee 
4 Marathon Corp.... 26 2 
Marchant Calcu- 
y2 ytine Machine. 16 
: Maremont uto- 
js motive Products. 20 {7 
e5 Marine Bancorp... 28 3 
v3 Market Basket.... 16 5 
s Marquette Cement 44 . 
Martin, Glenn L... 28 
tS Masonite Corp. ... 16 8 
n3 | +Mass. Investors 
i4 2nd Fund ....... 8B 5 
3 gh Investors 
Pore reo 4 
Mass. 5 be Life 
j3 Insurance ....... 28 2 
Massey-Harris ... 28 [6 
j3 Master Electric... 20 {6 





See footnotes on opposite page—Continued on following page 
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Mathews Conveyor 24 
Mathieson Chem... 20 
Matson Navigation 28 
tMaxwell, Ltd 20 
May Dept. Stores. - 


Bayview Coe sccccs 
McBee Co. ........ rs 
McBryde Sugar... 24 
McCall Corp....... 16 
McColl- Frontenac 

Oli Ca, Lad... 20 
McCord Corp. .... 20 


McCormick & Co..b26 
McCrory Stores... 20 
McDonnell Aircraft 20 
McGraw Electric.. 12 
McGraw-Hill ..... 28 
¥McKee, Arthur Co. 16 
McKesson 
Robbins, Inc..... 
McLellan Stores... 
McQuay-Norris ... 
Mead Corp. 
+Medusa Pt. Cement 24 


Melville Shoe ..... 20 
tMenasco Mfg. .... 16 
Mengel Co. nae = 
+Mercantile Bank.. 
(Chicago, Ill.) 
Mercantile Nat’l 
Bank, Dallas ...d30 


Mercantile Stores. 24 
Merchandise Nat’l 


Bank, Chicago... 12 
Merck & Co. ..... 48 
Meredith Publish. 16 
Mergenthaler 

Linotype Co..... 24 
Merrill, Lynch, 


Pierce, F. & B.. 20 
Merritt-Chapman 

& Scott Corp.... 28 
tMetropolitan Brick 16 
Metropolitan Life 


Insurance Co. ... 20 
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Mexican Lt. & Pr. 
tMiami Copper .... 
Mich. Bell Tel..... 
tMichigan Chemical 
Mich. Gas & El... 
Mich. Gas Util.... 
Mich. Mutual 
Liability, Detroit 24 
Mich. Nat’l Bank. 20 
Mich. Steel Tube.. 16 
Micromatic Hone.al6 
Mid-Continent 
Airlines, 
Mid-Cont’l Pete.. 20 
Middle Sa. Utilities 28 
TMid-W. Abrasive. 28 
tMidwest Oil Corp.. 24 
Midwest Piping & 
Supply Co. ...... 12 
Midwest Rubber... 16 
Midwest Stock 
Exch., Chicago. .*12 
Milwaukee County 
Bank, W. Allis.. 12 


BRSSE Pages & 


Minneapolis Gas... 24 
Minn.-Honeywell.. 32 
Minn.-Moline ..... 20 


Minn. & St. L. Ry. 32 

Minn., St. Paul & 
Sault Ste. Marie 36 

Minnesota Mining 


& Mig. Ca....... 18 
Minn. Pr. & Lt.... 28 
Minute Maid ..... 16 
{Mississippi Glass.. 16 


Mississippi Power. = 
Miss. River Fuel.. 
Miss. Valley Barge 
Line 
Miss. Valley 
Public Service... 
Missouri- Kansas- 
Texas Railroad.. 52 
+Mo. Public Serv...d26 
Missouri Utilities. 28 


*16 


Charts or 
Maps 
~ Photos or 
“GO BnS jtustra. 
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THE LARGEST 


This year 


we are proud to have printed 15 of the merit winning 


AND MOST VERSATILE PRINTING PLANT 


HERBICK & HELD 
PRINTING COMPANY 


1117 Wolfendale St., Pittsburgh 12, Pa. 


Annual Reports in the Twelfth Annual Survey. Let us apply this same 


craftsmanship and know-how to your Annual Report. 


IN WESTERN PENNSYLVANIA 








JULY 2, 1952 
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Mitchell Nat’l Bank 28 
(Mitchell, S. D.) 


Mobile Gas Serv...*16 
TMohawk Carpet... 16 
Mojud Hosiery ... 20 
Monarch Machine 
peo ee eae *16 


Monogram Pictures 


OS 
Monroe Calculating 
Machine Co. 
Monsanto Chem... 56 
Montana- Dakota 
Utilities Co. .... 24 
Montana Power... 16 
tMontreal City & 
District Saving. .d36 
Moore Corp., Ltd.. 20 
t¢Moore-Handley 
Hardware Co.... 16 


Moore- McCormack*20 
Morgan, H., Ltd.. 16 
Morrell, John 
Morrison-Knudsen 32 


Motor Products... 12 
Motor Wheel ..... *12 
Motorola, Inc...... 20 


{Mountain Fuel 
Supply, Utah.... 24 
Mountain States 


Power, Oregon... 20 
Mountain States 

Tel. & Tel 

DERVES osccvdc00e 28 
Mueller Brass .... 16 
Mullins Mfg. ..... 1a32 
Munsingwear, Inc. 20 
~Muntz TV, Inc.... 20 


Murphy, S c Co. 28 
Murray Corp., "Am. 20 
Murray Ohio "Mig.al6 
Muskegon Piston 
Ring Company.. 
Mutual Life Insur- 
ance, N. Y 
Mutual Telephone. 28 
(Hawaii, T. H.) 
Myers, F. E., Bro.al6 
Nash-Kelvinator .. 28 
Nat’l Airlines .... 28 
Nat’l Auto. Fibres a20 


*12 


Nat’l Bank, Tulsa. 32 
Nat’l Bank & 
Trust, So. Bend. 12 
Nat’l Biscuit ..... 32 
Nat’l Cash Regis.. 28 
Nat’l City Lines... 20 
Nat’l Container... 28 


Nat’l Dairy Prods. 
Nat’] Fire Insur- 


ance, Hartford... 48 
Nat’l Fuel Gas...d30 
Nat’l Gypsum . 36 


Nat’l Hosiery Mills a10 


Nat’l Investors.... 28 
National Lead..... 42 
Nat’l Linen Serv.. 16 


Nat’l Malleable & 
Steel Castings... 20 
Nat’l Mallinson... 16 
Nat’l Motor B’ring 20 
~Nat’l Newark & 


Essex Banking... 20 
Nat’l Pressure 
Cooker Goa. 2... 28 
Nat’l Securities oF 
Research ........ 
Nat’l Stamping... ae 
Nat’l Standard..... §32 
National Steel . 24 
tNat’l Steel & Ship- 
building, Cal..... 20 
National Supply..#20 
Nat’l Tank Co.... 28 
National Tea ..... 12 
Nat’l Trust Co..... 24 


(Toronto, Canada) 
Nat’l Union Fire 
Insurance, Pitts- 
PNT, Sans cse cans 
Nat’l "eied Radio. » 
Nat’l Vulcanized 
Fibre Co. 
Naumkeag Steam 
Cotton Co. 
Neinser Bros. 
Nekoosa- Edwards 


— Ht 


eeeeees 


*Self-cover of same paper as rest of booklet. 
Award” for first time for 1951 annual report; 
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#Die cut window in front cover. 
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11 inches or larger. {—834 by 11. 
by 11. r—8 by 103%. s—8 by 10%. 
and 7 by 8. 
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Paper Company. 28 
Neptune Meter... 12 
tNesco, Inc. ....... 20 


Nestlé Alimentana .§88 
tNew Dickenson 
Mines, Limited... 16 
New England 
Electric System. 24 
New Eng. Gas & 
Elec. Ass’n ..... 
New Eng. Mutual 
Life Insurance. .§56 
New Eng. Tel. & 
Dek skineceeseiel 28 
*New Eng. Trawler 
Equipment 
aay Idria Mining 
& Chemical Co.. 20 
N. J. Bell Teleph.. 32 
tNew Jersey Zinc.. 20 
New Orleans Public 
SORVICS os cShvc cick 
New Park Mng.. “be 
N. Y. Cent’l R.R.. 28 
N. Y., Chicago & 
St. Louis R.R. 44 
(Nickel Plate Road) 
New York Curb 


Exchange, N. Y. 36 
New York Dock... 16 
N. Y. Life Ins..... He 
N. Y. State Elec 

& Gas Corp. ce. a40 
N. Y. Stock Exch. 26 
N. Y. Telephone.. 32 
N. Y. Water Serv. 28 
Newberry, J. J.... 24 
Newport News 

Shipbuilding 28 
Newport Steel .... 20 
Niagara Mohawk 

Power Corp. .... 36 
Niles-Bement- 

PORN BG. cnckses 16 
Noranda Mines.... 20 
Norma-Hoffman 

Bearings Corp. ..16 
No. Am. Aviation. 28 
fNorth Am. Car.... 16 
North Shore Gas.. 20 
Northern Indiana 

Public Service .. 36 
Northern Natural 

Gas Company.... 38 
No. Pacific Ry..... 28 
No. Paper Mills... 20 


No. States Pr..... d46 
(Minneapolis, Minn.) 
Northrop Aircraft. 24 
Northwest Airlines 20 
No’west Bancorp.. 28 
No’west’n Bell Tel. 32 
N. W. Mutual Life 60 
(Milwaukee, Wisc.) 
No’west’n Pub. Ser. 24 
N’west’n Utilities 16 
Norwich Pharmical 24 
Nova Scotia Light 
& Power, Ltd.... 36 
+Nunn-Bush Shoe.. 16 
fOgilvie Flour ..... 
Ohio Assoc. Tel... 28 
Ohio Citizen Trust 
Co., Toledo, Ohio 16 
Ohio Edison Co.... 36 
Ohio Match Co....a24 
Ohio Nat’l Life.... 28 
Ohin Ol Ge. 6.20. 
Okla. Gas & Elec.. 24 
Okla, Natural Gas b26 
tOkonite Co. ....... 20 
Old Ben Coal..... 
Old Nat’l Bank...a20 
(Evansville, Ind.) 


Olin Industries ... 20 
liver Gor: c.<<i04 2 
Oliver United 

Filters, Inc. ....*16 
Omar, _ Pagoepmrtt 36 
Ontario Steel 

Products, Ltd.... 20 
Orange & Rockland 

Electric Co. .... 12 
tOrangeburg Mfg.. . 16 
Otis Elevator 24 
7Otter Tail Power.. 24 


(Fergus Falls, Minn.) 
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j-8% by 11. 
8 by 9% and 7% By 11. 
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a—Short-side binding. b—Gatefold on covers. 
g—8% by 11%. h—8% by 11%. 

t—8 by 10%. 
x—Between 634 by 10 and 6% by 8%. 
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CORPORATION 3 
or FINANCIAL 2 
INSTITUTION: a 
Outboard Marine.. 16 


tOwens-Corning 
Fiberglas Corp...§50 
Owens-Ill. Glass.. 28 
Oxford Paper ..... 
Pabco Products .. 
Pabst Brewing.... 12 
+Pacific Airmotive. 12 
24 


{Pacific Car & Fdy. 12 

Pacific Finance.... 20 
Pacific Gas & El.. 40 
Pacific Intermount. 


BEODEEB, asaase tas 
Pacific Lighting.. ‘3 
Pacific Mills ...... 20 
Pac, Pr. & Lt..;..d 

(Portland, Ore.) 
tPac. Pub. Serv.... 12 
Pacific Tel. & Tel. 36 


Pac. West’n Oil... 24 


Package Machny.. 20 
Packard-Bell ...... 20 
Packard Motor ... 12 


Pan-Am. Life Ins. 40 
(New Orleans, La.) 
Pan Amer. Pete. & 
Transport 
Pan Amer. World 
Airways Corp.... 20 
Panhandle East’n 
Pipe Line Co.... 36 
Paramount Pict... 24 
+Park Chemical.... ~ 
Park & Tilford.. 


Parke, Davis...... a 
tParker Rust-Proof 16 
Patifio Mines ..... 36 
Peabody Coal ..... 32 
tPeninsula Nat’l 
Bank, Cedarhurst *16 
Peninsular Metal.. 12 
Peninsular Tel..... 20 
+Penn Controls..... 12 


‘+Penn- Dixie Cement*20 
Penn Mutual Life.*20 
20 


Penney. 13. Co oss0e 
Pennsylvania Coal 
Es ndaaneaen *12 
Penn. Power ...... 24 
Penn. Pr. & Lt.... 4 
Pennsylvania RR.. 28 
Penn. Salt Mfg.... 36 
Penn. Telephone.. 24 
Pa. Water & Pr... 28 
Penton Publish.... 20 
Peoples Gas Lt. & 
MSGO. Ss sousandeks 32 
Pep Roys: jossisce 20 
Pepperell Mfg..... 24 
Pepsi-Cola Co..... 24 
Perfex Corp. ..... al6 
Permanente 
Cement Co, ..... 20 
Pet Mak “Gs...6. 5. 20 
Petroleum Heat & 
Power, Conn. ... 36 


Pettibone Mulliken 8 


Pfaudler Co. ...... 
Pfeiffer Brewing.. 2 
Phser, Cums. .<;.. 24 
Phelps Dodge ..... 44 
tPheoll Mfg. Co.... 16 
Philadelphia Dairy 
Products .......% 12 
Phila, Electric..... 36 
Phila. Inquirer .... 24 
Phila. & Reading 
Coal & Iron..... 24 
Phila. Transport... 24 
Philco Corp. ...... 36 


Philip Morris, Ltd. 40 
Philippine Air 

Lines 
tPhillips-Jones 
{Phillips Packing... 
Phillips Pete 
fPhoenix Hosiery.d18 


+Phoenix Insurance 32 

(Hartford, Conn.) 
Phoenix Mutual 

Life Ins., Hartf’d 32 
Photo Engravers 

& Electrotypers. 16 


t“Highest Merit Award” for 1951 annual report 
No previous award achieved. 


k—8% by 10% 


4 


“Honorable Mention” last year. 
$Includes pictorial or statistical supplement. 


Photos or 
™ Iilustra. 
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c—Gatefold center spread d—Gatefold pomeia). 
m—8% by 10%. 

v—Between 7% by 10% and 7% by 10. w—Between 7 by 104 
z—5 by 7 or smaller. 
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CODROR ATION 3 
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Piasecki Helicopter 28 
Pierce Governor.*al6 
Pillsbury Mills....*20 
Pioneer Air Lines.*20 
Pitney-Bowes .... 28 
Pittsburgh Coke & 
Chemical Co..... $36 
Pitts. Cons. Coal.. 28 
Pitts. Plate Glass. 24 
tPitts. Screw & Bolt 20 


Pittsburgh Steel.. 24 
Pittston Co. .:..<. 28 
Plough, Inc. ...... 20 
Plymouth Cordage 16 
Plymouth Oil...... 32 
tPolaroid Corp. ....*12 
Pond Creek 
Pocahontas Co... 20 
Troe ee CO.cs 6366s 20 


Portland Gas-Coke 44 
Port. Gen’l Elec... 24 
tPotash Co., Amer. 24 
Potomac El. Pr.... 20 
Powell River, Ltd. 16 
Power Corp. of 
Canada, Limited.*16 
Protection Mutual 
Life Ins., Chicago 20 
Providence Gas ... 36 
tProvidence Wash- 
ington Ins., R. I. 20 
Provident Mutual. 32 
{Provident Trust 
Co., Philadelphia 32 
Provincial Bank .. 32 
(Montreal, Canada) 
Provincial Transp’t 32 
Prudential Ins. ... 20 
Psychological Corp. 20 
7Public Nat’l Bank ‘ 
2 


3 ieee 
Pub. Ser. of Ind.. 24 
Pub. Ser. of N. H. 28 
Public Service of 
New Mexico .... 24 
Pub. Ser. of Okla. 24 
J. 36 


Public Service Elec. 
& Gas Co., N. 
es Sound Pr. ‘- 


Puget ‘Soul — 
& Timber Co.. 
Pullman, Inc. ..... 32 
Punta Aleg. Sugar 28 
Pure Gil Co. ss..65 §40 
*Purex Corp., Ltd.. 16 
¢Purolator Prods... 20 
Pyrene Mfg. Co.. 12 
Quaker Oats Co... 20 
Quebec Power .... 36 
Quebec Telephone.al4 
Radio Corp., Amer. 52 

tRailway Equipment 
& Reality, Cal...*16 
Rapid City Nat’l 
Bank, Dak..a20 
Raymond Concrete 
Pile Company... 12 
Rayonier, Inc. .... 40 
tRaytheon Mfg..... 20 
Read Standard ... 16 
Reading Company. 36 
Reardon Co. ...... 20 
Red Owl Stores oy 
Reed Roller Bit.. 
Reeves Bros., Inc. ito 
Reitman’s, Ltd 
Reliance El. 
re dl4 
ot oa 


ng. 
Reliance Mfg. 


Remington Arms.. 28 
Remington Rand.. 20 
Reo Motors, Inc.. 12 
Republic Aviation. 32 
Republic Nat’l 

Bank of Dallas.. 28 
Republic Pictures. 20 
Republic Steel . 40 
tResistoflex Corp... 16 
Revere Copper 

& Brass, Inc.... 32 
Rexall Drug Co... 16 
Reynolds Metals.. 32 
Reynolds Tobacco. 20 
Rheem Mfg. Co... 28 | 
Rhinelander Paper 24 


n—8% by 11. 
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{Includes map (or maps); 
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p—8% by 1034. 
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CORPORATION $s 
or FINANCIAL Se 
INSTITUTION: 20 
Richardson Co. .. 16 
Richfield Oil ...... 28 
Riegel Paper...... 20 
Riegel Textile .... 16 
Riggs Nat’l Bank. 32 


(Washington, D. C.) 


Rio —_ Valley 
Gas, Texas ..... 
tRobbins & Myers. 12 
Robbins Mills Be rte 

ton 
Rochester G. & E. 32 
tRochester 1% ees 
Bank, N 
Rochester Te 
TRockland Light & 
— Boston, 
po eee ee 16 
Rockwell Mfg. Co. bo 
Rockwood & Co... 
tRohm & Haas Go §40 
Rolland Paper, Ltd. 28 


Rome Cable ....... 20 
Ronson Art Metal. 16 
Roosevelt Oil ..... 


6 
Rotary Elec. Stl.. 16 
Royal Bank of Can- 
ada, Montreal...§88 
tRoyal Dutch 
Petroleum Co. 


=<a=a Charts or 
one See Maps 


== 
Ane 


. .§52 
(The Hague, Hélinady” 


tRoyal-Liverpool 
Insurance, N. Y. 36 
TRoyal Trust Co... 32 
(Montreal, Can.) 
Royal Typewriter. 16 
Ruberoid Co. 24 
Ruppert, Jacob ... 12 
Russell, F. C., Co. 16 
Russell Industries.*20 
tRussell-Miller Mill- 
ing Co., Minn... 12 
Rutherford Trust 
Company, N. J.. 20 
Ruud Mfg. Co.... 20 


Ryan Aeronautical 24 


Ow 


m=O On 


5 
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CORPORATION Ss 
or FINANCIAL 23 
INSTITUTION: a 


Ryerson & Haynes 16 
1S.&W. Fine Foods 20 
tSaco-Lowell Shops 20 
Safeway Stores .. 32 
St. Joseph Light 

& Power, Mo.... 16 
St. Lawrence Corp. 54 
St. Louis Pub. Ser.*16 
St. Louis San Fran- 

cisco Railway .. 44 
St. Regis Paper...36 
S. Diego G. & E.. 24 
7San Miguel Brew. 52 

(Manila, P. I.) 
Savage Arms 


orp. 
a Savings 
Bank, New York 32 
Schenley Indust... 40 
Scott Paper Co.... 20 
Scranton-Spring Brook 

Water,. Pa... ..... a28 
Scruggs- Vandervoort 

Bareny, S. Louis 24 
Seaboard Air Line 

Railroad Co. .... 48 
tSeaboard Contain..al6 
Seaboard Finance. 28 
tSeaboard & Western 

AUUMES .dcdncses 
Searle, G. D., & 

CM cctcdwencncsea 24 
Sears, Roebuck .. 24 
2nd Nat’l Bank.... 

(Philadelphia, Pa.) 
Security Tr. Co. of 

Rochester, N. Y. 12 
Seeger Refrigerat.. 20 
Seiberling Rubber. ~ 
Selected Am. Shs.. 
servel, Ibe. 242... =m 
Shamrock Oil-Gas. - 
Sharon Steel ...... 
Sharp & Dohme. “a3 
— PF. G., 


henstulanns Water 
& Power, Canada 44 


See footnotes on opposite page—Continued on following page 
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Sheaffer, W. A., 

WO adtuntadede<c a4 
Shell. Oil Co....... 24 
t“‘Shell’ Transport 

fa Trading Co., 

(London, Eng.) 

Shell Mfg. Corp... 16 
Shellmar Products 20 


Sheraton Hotels.. 28 
Sherritt Gordon 

Mines, Canada..d22 
Shoe Corp. of 

America ........ 
Sibley, Lindsey & 

Curr, Rochester. 16 
Sick’s Breweries . 20 
Sick’s Seattle 

Brew. & Malt.. 16 
tSierra, Pac. Pwr., 

Reno, Nevada .. 16 
Signode Steel 

Strapping Co. .. 24 
Silverwood Dairies 20 
Simmons Co. ..... 24 
Simplicity Pat- 

Co RR ee 24 
Sinclair Oil Corp. — 
Skilsaw, Inc. 
Slick Airways ... p 
Smith, Alexander.*16 
Smith, Howard, 


Paper Mills, 

EMM adhcdcanedses b44 
Snap-On Tools ...b18 
Socony-Vacuum 

CHE 6 acasecacsscai 32 


Solar Aircraft .... 40 
Sonoco Products .. 20 
Sonotone Corp. ... 20 
20 
28 
40 


tSo. Atlantic Gas.. 
(Savannah, Ga.) 
South Penn Oil... 


Southam Co., Ltd. 


South’n California 
Edison 


2 


19 


Photos or 
Illustra. 
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South, Cal. Water 32 {3 
S’n Canada Pwr... 24 0 
So’n Colo. Power. -. 17 
tSouthern Co. ..... 13 
7So’n Fire & Caslty > 113 
(Knoxville, Tenn.) 

So’n Indiana Gas 

& Electric ...... 26 {11 
So’n Natural Gas.b38 7 
So’n N. E. Tel.... 2 4 
Southern Pacific.. 24 {9 
So’n Union Gas.... 24 fl 
S. W. Assoc. Tel... 24 {5 
S. W. Bell Tel.... 32 10 
S. W. Gas & El... 24 {2 
S. W. Pub. Serv... 40 5 
tSparks-Withing 

WN ke deksculncnas al2 a 
Speed Queen Corp.*16 {fl 

tSpeer Carbon Co.. 16 4 
Spencer Chemical. 24 {7 
Spencer Kellogg... 20 3 
Sperry Corp. ..... 24 1 
Spiegel, Inc. ...... 16 3 
Sport Products ... 16 1 
Sprague Electric.. 24 1 
Springfield Fire 

& en Ins., 

RGN Jab acadecand 32 2 
+Springfield Go i4.8 & 
Springfield Nat’l 

Bank, Spgfid., 

WAM. vs Sitadades; 3 
Square D Co...... 20 10 
Squibb, E. R., 

SME dchncaaceies 2 7 
Staley, A. E., 

MERGED. cade cuancans 28 «14 
Stasstord Trust... 24 {il 

(Stamford, Conn.) 
Standard Brands.. 20 {5 
Stan. Coil Prods.. 20 0 
Stan. Forgings ... 16 1 
Standard Milling.. 12 0 
Standard Oil, Cal.. 28 {5 
Stand. Oil (Ind.).. 36 {6 
Standard Oil, N.J. 52 {27 
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McCORMICK & HENDERSON, INC. 
Financial, Law and Commencial Printers and Offset Lithographers 


Thoughtful planning can give the facts and figures 
in your Annual Report continuity and powerful 
educational realities to your stockholders, em- 
ployees and the public. 


Modern treatment of Annual Reports, using color, 
illustrations and graphs gives descriptive “Power” 
to Annual Reports. 


Our trained staff is ready to accept complete re- 
sponsibility for design, illustration, type selection, 
printing production and distribution. 


Producers of OSCAR Winners 


Basel 
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650 WEST WASHINGTON BOULEVARD, CHICAGO 6, ILLINOIS 
NEW YORK ASSOCIATE: THE SORG PRINTING CO., INC. 80 SOUTH STREET 
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Send for special 
informative pieces 
on Annual Reports 
and valuable 
Check List, today. 
There is no obli- 
gation. 
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CORPORATION $s $2 28 « CORPORATION $5 £2 28 « CORPORATION $s t2 23 « 
or FINANCIAL @ 23 22 FIN e2 sa 23 <2 FINANCIAL e2 a8 23 =2 
INSTITUTION: £3 Ss z= c= INSTITUTION: &3 S= <= £5 | institution: &3 a3 a= rs 
Standard Oil, Ohio 36 12 27 u6 Texas Gas Trans- Union Elec., Mo... 36 {7 32 j3 
Stan. Packaging.. 16 1 9 2 mission, Ky. “32 EF 2h a2 Union Gas, Can...d22 {7 13 j4 
(formerly Stand. Texas Pacific Union Gas System.*16 [9 29 j2 
Cap & Seal) Coal & Oil Co... 16 3 10 u3 Union Oil, Caltt....32° Th 14 35 
Stan. Products.... 16 2 7 j2 Texas & Pac. Ry.. 44 {1 7 e3 | TUnion Pacific RR. 46 {4 7 e5 
Standard Railway Texas Pr. & 14..284 {1 16 38 Union Trust, Md.. 24 {2 9 y2 
Equip. Mfg. Co. 20 {3 21 j2 Texas Textile Union Trusteed 
Standard-Thomson 16 {5 38 j3 DG. cccnuusn cee So 2 338° SR Funds, Inc.,N. Y. 24 0 4 w2 
[Stand. Tabe Co... 20 1 97° 938 Texas Utilities.... 32 fl 1 j2 United Air Lines.. 28 {11 22 j3 
Stanley Works ... 28 2 S20 ae Textron, Inc. ..... 20 «5 4 js United Aircraft ...852 0 105 j5 
Steel Co., Can..... 28 7 4 s2 Thatcher Glass ... 24 4 25 j2 United Carbon Co. 28 3 >. 33 
Sterchi Bros. Strs. 26 3 44 w2 Thermoid Co, ..... d22 {7 6 u3 | fUnited Cities 
Sterling Brewers..16 4 16 y2 Thew Shovel ...... 16 i 2 “ss Utilities, Ill. .... 20 24 3. “9 
Sterling Drug .... 32 2 11 x2 Thiokol Corp. ..... io @ “4? <2 Un. Elec. Coal.. aS * aS 
Stetson, John B... 16 O 13 = jd Third Nat’l Bank 24 {7 24 n3 United Engineering ’ 
Stevens, J. P...... aD D> -#£ ee (Nashville, Tenn.) & Foundry Co...12 6 5 ji 
Stewart-Warner .. 24 2 20 y3 Thompson Prods..b34 10 105 p2 United Fruit Co... 32 {3 27 6 
Stokely VanCamp. 20 {3 86 § j5 Thorofare Markets*l6 2 13 j2 United Gas Corp.. 38 {7 14 55 
Stone Container... 16 1 21 = j5 Thor Cop. s.s6s55 16 1 #7 421 Un. Bluminatng.. 12 1 S 7 
Stouffer Corp. .... 16 0 5 92 Thrift Stores ..... a20 6 15° xz United Medical 
Stratton & Ter- (Outremont, Canada) Service (Blue- 
IRIS csckacwaisss "6° 2 3 aA Tide Water Asso- EEE wove tnwes *16 fll 15 ul 
Strawbridge & ciated Oil Co.... 28 {3 34. s3 United Merchants 
Clothier, Phila... 16 0 7 j3 | Tilo Roofing ...... 2 71 12: ge & Mfrs., Inc.....d22 12 3 e2 
Stromberg-Carlson 206 2 36 2 Pume;> Be. 4 ooc..5s 24 0 3 32 United Paramount 
Struthers Wells ..*12 1 2% ji Timken- Detroit Theatres, Inc.... 28 1 56 w2 
Studebaker Corp... 54 8 68 j3 PARSE ACO: oxscaver 24 fl 63+ j6 United Shoe Mchy. 20 2 1 “ee 
Suburban Propane Tishman Realty & United Specialties. 24 8 32 43 
Gas Corp., N.J. 20 {3 22  j2 Construct. Co. .. 40 {1 29 w4 U. S. Bobbin & i 
Sun Life, Canada.*32 2 6 22] Tobin Pack. Co... 16 {5 35 j5 Suttle: ...5.2605. 2 1 2 = j2 
Sets 80 Aa. wean os 412-31 ws Toledo Edison ....*24 {11 21 k2 U. S. Envelope.... 12 1 3 j2 
Sunbeam Corp..... 22 {2 46 j6| Torrington Mfg. ..20 5 15 j2}| U.S. Fidelity & ' 
+Sundstrand Mch. Towmotor Corp. .. 20 3 11 t2 eee an 6 B32 7 
Tear Go, 3U..5.% 146 1 15 j3 | ¢Towle Mfg. Co....b20 1 5 e2] U.S. Finishing.... 20 1 30 = 12 
Sunray Oil Corp... 28 {8 28 j5 Tracerlab, Inc. a 6 6S a4 oe U. S. Lines Co....2% 0 34 
Sunshine Biscuits.d36 9 54 j6]| Trane Company 28 96 85 52 14. SS Nati Bank» 
Sutherland Paper. 28 i Bd: Transamerica of Denver, Colo.. 28 7 6 yl 
Sweets Co. of Am. 16 0 32 jl SOER Ac csdasbiace *40 O 18 y21| fU. S. Nat'l Bank 
swilt & Co........ ao 3 Be SS Trans-Canada of Portland, Ore. 44 [3 14 y3 
Sylvania E. Pds... 28 9 6 = j2 Pte TANCES 6 ciss<c oe lt 12: oR U. S. Plywood 
Symington-Gould .16 {2 4 j2]| Transcont’l Gas RON: osc noses 28 (6 32 ps 
Talon, Ene: 2.3.50. 20 3 23°. 42 Pipe Line Corp.. 24 4 3 j2] U.S. yr Gos20. 1° ae ~gs 
tTamblyn, G., Ltd. 16 0 3 pl Trans World U. S. Printing & : 
Tampa Electric .. 40 17 4  j3 Airlines, Inc. ...*16 {1 9  j3 Lithographing .. 20 4 27 j6 
Taylor Instrum.... 24 2 48 j2 | iTransue & Wil- U. S. Radiator.... 16 3 24 5 
Teachers Insuranc 36 3 3 ze liams Stl. Forg.. 20 8 25 j2 7, 5S. Raber. 2.5. 3% 5 72 3 
Tecumseh Prods... 16 {3 13 j2 Truax-Traer Coal. 28 18 8 q3 U.S. _— & ; 
Television- Elec- Tivast Co; of Ga....:°24 2 1 “71 Bumper .....0sss- 146 #5 14 ~=— j3 
tronics Fund ...*16 2 11 j2 | ¢Tucson Gas, Elec. Uz S. "Steel Corp... 6 BB 6 
Temco Aircraft .. 32 {1 54 j3 Lt. & Pr.. Ariz.. 32 5 2 j3| U.S. Testing Co..al2 1 13° n2 
Tennessee Corp. .. 20 {5 12 u2]| Tung-Sol Electric. 20 1 16 j2{| U.S. Thermo Con. 20 {2 30 p2 
Tennesse Gas 20th Century- tU.S. Vitamin Corp. 20 {3 31 j2 
Transmission ... 54 19 20 j5 Fox Film Corp.... 24 1 56 j2 | United Stockyards. 24 2 9 pl 
Tennessee Prods. Twin Coach Co....16 0 20 v4| United Stores .... 56 18 10 v4 
& Chem. Corp... 24 1 16 j3 | ?Tyler Fixture ....*12 {3 35  j2 | tUnited Utilities ...28 7 4 jl 
Texas Bank & UARCO, Inc. ..4<; 16 «62. 15: we Univis Lens Co...16 1 2 j2 
Trust Co. of Dal- Udylite Corp. ..... 16 4. 33 j3 | fUtah-Idaho Sugar 24 1 13 y2 
§OS | cnawnce.nceee a32 7 «84 «8u2] Underwood Corp... 20 1 #11 y3} Utah Pr. & Lt.... 20 710 12 = j3 
Texas (Go, ccs 6se 36 9 12 j4 | tUnion Asbestos & +Utica Knitting ...*16 1 14 j2 
Texas Eastern Rubber Co. .....820 1 17 y2 Utica & Mohawk 
Transmission ... 32 {5 33 j6| Union Bag & Cotton Mills .. 2 6 j2 
Texas El. Service. 16 {8 17 j2 A gn 28 4 38 j4 Utility Appliance..a28 b3 68 2 
tTexas Employers’ Union Carbide & Valley Nat’l Bank 28 710 6 j2 
Insur. (Dallas) .. 32. 93 36 w3 Carbon Corp. ...§68 1 9% m6 (Phoenix, Ariz.) 











HETHER it be the preparation of a simple seal press for a 
corporation or a complicated form of stock certificate, bond, 
debenture or other security, every order entrusted to our care receives 
the same prompt and careful attention. 


That measure of service and the use of the highest quality of ma- 
terials has made the name ‘Hasbrouck, Thistle” 
“Corporate Supplies”, a reputation of which we feel justly proud. 


synonymous with 


Our files of specimens that can be helpful in the preparation of 
unusual certificates or bonds are always available at our office or copies 
will be gladly forwarded. 
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C] 
CORPORATION os 
or FINANCIAL #8 
INSTITUTION: a 
{Valspar Corp. .... 12 
Van Norman Co... 12 
Vanadium Corp. .. 24 
Veeder-Root, Inc.. 20 
tVentures, Ltd. .... 48 
Vick Chemical ... 28 


Victor Chemical. ..b22 
Victor Equipment.*16 
Victor Products... 16 
Virginia-Carolina 


Chemical Corp... 24 
Virginia Electric & 

Le Le ee 40 
Virginia Ry......... 40 
TVitro Mfg. Co..... 20 
Waialua Agricul... 24 

(Honolulu, T. H.) 
Waldorf System... 20 
Walgreen Co. .... 20 
Walker, Hiram, 

Gooderham & 

nk eee 24 
Walker 

Laboratories ....*16 
Walker Mfg. Co... 28 
Walworth Co. ....836 
Wamsutta Mills... 12 
$Warner-Hudnut 22 


Warner & Swasey. 24 
Warren Petroleum 28 
Warren, S. D., Co. 28 
Washington Gas 

|S a PERE eee e 28 
Washington Steel.al6 


Weatherhead Co..d18 
Webster-Chicago. .*16 
Wellington Fund.*al6 
TWelsbach Corp.... 16 
West Kentucky 

GS I een 20 
+West Penn Elec... 24 
tWest Point Mfg... 24 
West Texas Util... 26 


(Abilene, Texas) 
TWest Va. Coal & 

Oe eee 
West Virginia 


Pulp & Paper...b22 


West’n Air Lines. 20 

West’n Auto 
ee 20 

‘Watera Electric . 28 


West’n Light & 
Telephone, Kans. 20 
West’n Md. Ry....d30 
West’n Mass. Cos.d22 
West’n Pacific RR. 36 
Western Union....*32 
+Westinghouse Air 
PIERS CG. .és..0as 28 
Westinghouse Elec. 28 
Weston Elec. Instr.§16 
Weston, Geo., Ltd. 16 
Weyerhaeuser 
Timber Company 32 
Whirlpool Corp. ..*12 
White, S. S., Dental 24 
White Motor Co... 28 
White Sewing Mch.*16 


Whitehall Fund... 28 
White’s Auto Stores 16 
Wickes Corp. ..... 24 
Willys-Overland .. 32 
Wasi, Ltd. ........ 16 
Wilson & Co....... 20 
Wilson Jones ..... 20 
Winn & Lovett... 24 
tWinston & Newell 16 
Winters & 
Crampton... 66.5. 16 


Wisc. Bankshares. 24 
tWisconsin Central 

Airlines, Inc. ... 
Wise. Elec. Pr.... 32 
Wisc.- Michigan Pr. 16 
Wise. Fr. & £t.... 32 
Wisc. Pub. Serv... 20 
Wisconsin Teleph.. 24 
WJR, Goodwill Sta. 20 
Wood, Allan, Steel 12 
Woodall Industries 16 
Woodley Petrol... 16 
Woodward Iron .. 20 
Woolworth, F. W.. 28 
*Worcester Trans.. 20 
Worthington Corp. 24 
TWurlitzer, Rudolph 16 


Yale & Towne.... 16 
TOE UGE. xscsies 28 
Young, KR A. 

SPTINE 52.3 al6 
Zeller’ s, Limited..d18 
Zenith Radio ...... 24 
Zonite Products... 20 


Charts or 
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(See footnotes on page 42) 





FINANCIAL WORLD 













Investor’s Stake 





Concluded from page 5 


goods or of gratifications. To justify 
industry, the input of materials and 
energy should be balanced by the out- 
put of material products and power 
units. Also, the input of human costs 
incurred (fatigues, risks, etc.) should 
be balanced by the gratification of 
human desires for the products sold. 
Only by such balances. can we be 
satisfied that business is worthwhile. 

As to real income, I will merely 
make an illustrative suggestion. Pri- 
vate enterprise is best because it alone 
requires that all factors earn their in- 
comes by doing things that free peo- 
ple desire to buy. Only in this way 
can we be sure that the test of real 
value will be met. But to this end, 
we need more statistics of the output, 
sales, and stocks of different physical 
products. We need more statistics of 
consumer preference and demand in- 
tensity. 


The Expense Dollar 


But the big immediate problem is 
that of analyzing the expense dol- 
lar. Here two glaring shortcomings 
confront the investor : 

(1) Many companies do not ana- 
lyze, and more still do not report, 
their expenses in reasonable detail. 
In most reports, you can’t find true 
operating expense. 

(2) Above all, no company ana- 
lyzes its expenses with relation to the 
different functions performed by the 
factors of production or the real costs 
borne by those who perform them. 

In short, not only our dollar “ex- 
pense” figures are too few, but also 
the few we have are so unrelated to 
the different functions performed by 
labor, investor, landowner, and en- 
terpriser that we are completely at 
sea as to whether wages, interest, 
rent, and profits are too high or too 
low. The stake of the investor will 
never be known until we learn more 


accurately about the basis for the 


claims of capital investors as against 
the claims of various kinds of labor 
and of enterprise. It is this mixing 
and confusion of the functions of the 
managerial laborer, the investing 
capitalist, and the directing enter- 
priser that results in our chief prob- 
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Honorable Mention—1951 Annual Reports Showing Progress 





Pages Illus. 

Company: Size Inks 
jAberdeen Fund...*wl6 1 
ACF-Brill Motors..y16 7 
Acme Electric ...... js a3 
Addressograph- 

Multigraph ..... w20 1 
Administration & 

Trust, Canada....z28 
Aeronca Mfg. ..... v20 a2 
Aetna Ball & 

Roller Bearing. ..*j12 3 
Aetna Insurance...w28  b3 
Aetna Life Ins..... y/6 a2 
Affiliated Fund....w28 a3 


Agricultural Ins....y20 3 
Akron Brass Mfg...j12 a6 
Alabama Gas...... *316 1 
tAlabama Mills...... j20 -b6 
Alberene Stone..... y20 a2 
All Am. Airways..*j12 {a4 
Allied Control....... jl2 a3 
Allied Elec. Prods..y12 9 
Ailied Labes. % 2.4.00 ji2— a4 
Allied Mills, Inc...p14 #a20 
Alpha Pt. Cement..p16 1 
Aluminum Goods...y16 5 
yAmalgamated Sug..y12  b4 
jAm. Aggregates...y16 6 
Am. Barge Line....y12 b2 
American Book..... yl6 a4 
Amer. Box Board...j12 3 
Amer. Buslines..... vl16 1 
tAm. Business Shs..w24 a4 
Am. Cable & Radio.w20 {a9 
Am.-Canada Trust 

Fund (Switzerl’d).y24 fal 
Am. Chain & Cable.w20 al8 
American Chicle...w16 a8 
Amer. Cyanamid....j20 a2 

yAm. Distilling...... yl6 a 
Am. Hawaiian S.S..s16 2 
American Ice ....... jl6 {fa9 
Am. Laundry Mch..v12 2 
Amer. Locker....... j12 2 
tAmer. Mail Line...y36 {b3 
Am. Maize Prods...x12 1 
Am. Mutual Fund..v8 a2 
Am. Nat’l Bank & 

Trust, Chicago...y16 a2 
tAm, Natural Gas...j28 a2 
tAmer. Optical....... 316 4 
Am. Paper Goods..y12 10 
Am. Potash & Ch...j12 a4 
Am. Reinsurance...y40 al 
Am. Research & 

Development ..... y40_—s al 
American Screw...yl6 al0 
Amer. Seating...... ul6 2 
Am. Spring of Holly.*y8 al 
Am. Sumatra Tob..w12 3 
Amer, Surety...... v24 a3 
Am. Vitrified Pds..k16 a3 
Am. Writing Paper.v12 a3 

tAMI Incorporated ..j12 al4 
7Anacon Lead Mines. k24 b2 
Anaconda Copper...u28 a5 
Anaconda Wire..... sl2 a3 
Anderson, Clayton. .j24 1 
Anderson-Prichard.v20  »b2 
Anemostat Corp....w20 15 
Anglo Calif. Bank..y20 2 
Apex Smelting....wl2 a2 
Appalachian Elec. 

Power, Roanoke...j12 3 
Archer-Daniels ..... j16 1 
Art Metal Constr...j12 a15 
Artloom Carpet....y16 d14 
tAtok-Big Wedge...y34 #2 
Auto Elec. Service-x12 b2 
Autocar Company..y16 1 
jAutomatic Steel 

Products, Ohio....j12 a20 
Automatic Voting 

Machine Co....... yl6 al4 
tAuto-Soler Co....... "8 2-2 
Avildsen Tools...... jl6 a4 


*Self Cover; of same paper as rest of booklet. 
Award” with 1950 annual report, but achieved merit citation in previous year. 
MECHANICAL FEATURES: IN 
TRIM SIZES: e—9 by 11 or larger. 


r—8 by 10%. 


10%. q—8 by 11. 


46 


bee 


’ Bachman Uxbridge.jl6 





Pages Illus. 
Size Inks 
a3 
+Backstay Welt Co..y12 3 


Company: 


+Badger Meter....... *j8 all 
7Balcrank, Inc........ v8 bil 
Baldwin-Lima- 

Hamilton Corp....y28 4 
Baltimore Transit. -y20 3 


—— ait 
ae 
Bank Asheville. Fi 6 
(Asheville, N. C.) 
Bank Bldg & Eqp.,y12 
*Bankers Discount.*y16 a20 


Barber (W. H.) on 7 
tBarcalo Mfg. Co.. 1 
Bareco Oil Co....... ib 2 
Basic Refractories..j24 b2 
Bath Iron Works...jl6 a5 
Baystate Corp...... y28 fa3 
Beau Brummell....y20 a206 
Belding Heminway.v16 2 
Benson & Hedges....j8 b3 
Berks County Tr...y24 1 
(Reading, Pa.) 
Berkshire Fine 

Spinning Assoc... .jl6 11 
Bessemer & 

Lake Brie 23.0255 v20—s fil 
Best © 6: 6608005 ul2 6 
B/G Foods, Inc..... jl2 a3 
Bickford’s, Inc...... j16 4 
*Bickle-Seagrave ..... js al 
Bingham-Herbrand ul6 a2 
Bird & Son, Inc....y12 a3 
tBismarck Hotel, 

ROME ca sicivin'ois ''s wl2 3 
tBlair Holdings ..... jl6 a3 
BIRUNEE Sc esicesks ces v12 a3 
Bliss (E. W.) Co...j12 1 
Bliss & Laughlin...j16 [a5 
tBlue Bell, Inc....... jl2 cl4 
TBlue Ridge Mutual 

Fund, Inc., N. Y.wl2 al 
Blumenthal (Sid.)..j12 a5 
+Bond Fund, Boston*y20 2 
Bond Inv. Trust..*w12 3 
Bondholders Megt...x20 7 
Boston Mutual 

Life Insurance...y28 3 
Boston Real 

Hatate Trust ..<.. y8 2 
tBoston Safe Deposit 

& Trust: Co... *y16 = a3 
*Bourjois, Inc....... y12 3 
Bowser, Inc........ §j16. a3 
Brantford Cordage..j12 bil 
Brewer (C.), Ltd...y24 8 
+Bridgep’t Hydraulic. y16 1 
Briggs & Stratton..j8 a2 
TBrink’s, Inc. ...... y12 1 


British-American 
Bank Note, Ltd..y12 2 


British Col. Tel..... x16 a9 
Broad St. Tr. Co...z12 q2 

(Philadelphia, Pa.) 
Broadway-Hale 

PIES. .ccepassenmee pi2_ bil 
Brockton Gas Lt.. 2 fla4 
tBklyn Boro. Gas.. 123 
+Brown-Allen Chem. rr 1 
Brown Rubber..... wl2 a3 
Brown & Sharpe....jl6 a5 
tBrowning-Ferris ...wi2 {a5 
Buckeye Steel 

Castings (Co....% *w8 6 
Budd Company ....j16 a2 
TBullard Co,...23...% *y12 2 
Burgess-Manning .y12 10 
Burgess Vibrocraft.y12 12 


Burkart (F.) Mfg..w16 1 


tBurlington Mills...w20 {la7 
*Burlington Steel...y12 2 
Burrard Dry Dock. wo “al 
7Burry Biscuit...... ji2 rf 
Bush Terminal..... yl6 a6 
Butler Brothers....j24 {18 


f—834 by 11. 
s—8 by 10%. 











Pages Illus. 
Company: Size Inks 
+California Bank ...y20 c4 


(Los Angeles, Cal.) 


Calif. Water Serv..w20 {la5 
+Cal. Water & Tel. .*j16 4 
Cal. West’n States 

Life Insurance..*z16 {a8 
Callahan Zinc-Ld...j16 2 


7Calumet Refining..v12 2 
Camden Fire Ins...j16 
+Camden Forge..... yl6 8 


Campbell (A. S.)....j12 al 
Canada Bread...... wl2  b/7 
Canada Foils........ ji2 3 
Canada Permanent 

Mortgage Corp...y20  b2 
+Canada Steamship.yl2 fial3 
*Canadian Canners..xl2 5 
Canadian Celanese..jl2 al 
Canadian Collieries. 4 a2 
7Canadian Cottons..hl6 a3 
Canadian Ice Mch..vl2 _ a6 
Can. Nat'l 53.5 ..<< yl2 a2 
+Can. Refractories....j8 al 
Canadian Western 

Natural Gas Co...j16 {b10 
Capital Adminst....y24 : 
Capital City, Pds...y12 5 


Carey (Philip) Mfg.w16 3 


TCarlisle Corp....... oe a26 
Carnation (Co....<.<: d4 
Carolina Tel. & Tel. vA 18 
+Carpenter 
(L..°- B)e, 255 jl2 ibs 
Carriers & Gen’l...y24 a4 
a Pirie 
er er 16 3=a4 
vert ie $, Dita. 'U29. v12 1 
Castle & Cooke..... vl6 a2 


Cent’l Elec. & Gas.*t20 1 
Cen. Ill. El. & Gas.w24 = a3 
Cen.-Ill. Securities.x16 1 
tCent’l Life Assur. 

So., Des Moines.*z28 a3 
#Cent’l-Penn Nat’l 


Bank, Phila., Pa..y20 2 
7Cent’l Surety & Ins. 

Corp., Kan. City, 
» MBS: nhc Secmee eee y 2 
+Cent’l Trust, 

Rochester ....... *v10 = a5 
7Cen. Vermont Pub. 

BEY; scusueewcees j24 = 4/5 


Century Ribbon ... 
7Century Shares 


Trust, Boston....y20 3 
Certain-teed Pds...y20 a6 
Chamberlin Co. of 

America, Detroit..*j8 a9 


Chase Candy Co....*j& 4 
a. Master 


MA once ode seh ewss j16 5 
tccadtineaat Mfg.. 320 d13 
*Chicago. Aurora & 

Migin: Ry: 644-550. “3 92 
Chicago Corp. ..... ul2 1 
Chic., Indianapolis 

& Louisvil. Ry..w28 {a3 
Chic. Nat’l Bank..y16 a10 
Chic., No. Shore & 

Milwaukee Ry....w20 {la6 
Chic. & N.W. Ry.. .j40 = fla3 
Chic Pneu. Tool....y16 8 
Chic. Railway Eap. -y16 = a2 
Chic. Rivet & Mch..j8 4 
TChicksan Co...2<-. y24 a2l 
Chief Cons. Mng...y24 1 
Chrysler Corp....... 516 6 
Citizens Nat’l 

Bank, Maplewood, 

MG. 5 YES EE y16 6 
City ‘Auto Stamp...v20 a7 
Climax Molybd’m ..j16 3 
Coca-Cola Bottling yl6§ al3 

(Cincinnati, Ohio) 
Coca-Cola Bottling. yl2 cl 


(New York, N. Y.) 


h—8% by 11%. j—8 














Y% by 11. 
u—Between 8 by 9% and 7% by 11. 
y—Between 6 by 9 and 5% by 7%. 


Pages Illus. 
Cempany: Size inks 
¢Colon Developm’t..y20 3 
*Colonial <Accept....w16 {a6 
tColonial Airlines....s16 {12 
Colonial Life Ins..*z16 a7 
(East Orange, N. J.) 
— Sand & 
Sto: Co. ed nia jl2 3 
‘Colonial F Fed Sav. & , 
Loan, W: eo a _ a6 
Calnaiiien, Neel 
Life Ins., Boston.z24 a3 
t+Columbia River 
Packers Ass’n....y12 a4 
Com’! Discount..... t20 11 
Com’nw’th Edison.*w24 = a3 
tCom’wealth Int’l...yl4 a3 
Com’w’th Inv’tm’t.*w16 4 
Commonwealth Life.z36 3 
(Louisville, Ky.) 
Com’wealth Loan..y16 1 
Commonwealth Tel. y16 a2 
¢Com’wealth Title...y24 4 
Community Savings 
ee Rochester, 
oo el als oe y8 #al4 
Condé “Nast.. . £16 2 
Confederation Life 
Assoc., Toronto...p16 = a5 
Connohio, Inc........ *38 2 
+Cons. Bakeries of 
Canada (Toronto). ji2 c2 
Cons. Chemical Ind.. "ie 2 
*Cons. Press, Ltd.. al 
7Cons. Royalty Oil..*y 1 
Cons. Textile a a 
Ltd. (Canada)...m12 §a5 
tConsumers Co...... qi2. a3 
(Chicago, Til.) 
tConsumers Gas Co.q20 a2 
(Toronto, Canada) 
Cont’! Am. Life 
Ins., Wilmington.y24 a3 
Cont’l Aviation & 
Engineering, Det.*j12 8 
*Cont’l Car-Na-Var..*j& 2 
Cont’! Fdry. & M..wl6~ c9 
Cont’l oe one ct 
*Copper Range Co.. 2 
Corby (H.) Distil’y. i a9 
Corn Exch. Bank..y16 1 
(New York, N. Y.) 
Corporate Inv., Ltd.x16 6 
Cosden Petroleum.v16 2 
Cosmos Imperial 
Mills Ltd. (Can.).y12 al 
ety tIG6: icc. sccaees j16 5 
Coty, Tatts... ads oss j2o0 {8 
+County Bank & Tr.y16 a8 
(Paterson. N. J.) 
+Crampton Mfg. ....s12 a3 
Creameries of Am..p20 a2 
Crocker 1st Nat’l 
Bank, San Fran..y20 a5 
tCroft Brewing $iiin. *i8 a2 
Crowell-Collier *y12 2 
+Crown Cent’] Pete.*y12 a2 
Crown Cork & Seal.y28 al 
tCrown Life Ins.....z16 a7 
Crystal Oil Refng..y16 {2 
+Cuban Tobacco ....x16 1 
Culver Corp. ....s3- u20—s a2 
Dallas Ry. & Term.v16 a2 
Dana Corp. Ps le 
Debenhams Ltd. "). .t16 1 
(London, Eng.) 
tDecatur Fed’l Sav. & 
Loan (Georgia)..*y4 1 
fDejay Stores ...... x16 = {b5 
Delaware Fund....*w16 10 
Delta Electric ..... *j8 b51 
tDentists’ Supply...w16 2 
+Denver Nat’! Bank.y12 1 
tDetroit Aluminum & 
Brass Corp. ......j8 al8 
Detroit Bank ...... "¥20 al 
Detroit-Mich. Stove.j12 a2 


k—8% by 10%, 


z—5 by 7 * 


{Received “Honorable Mention” for first time with 1951 annual report. 

fIncludes map. 
KS: a—2 colors (usually black and one other color). 
g—8Y% by 11%. 
t—Between 8 by 10% and 7% by 11. 
10. w—Between 7 by 10% and 7 by 8. x—Between 6% by 10 and 6% by 8%. 


c—4 colors. 
10%. 











Pages 
Company: Size 
Dexter Co. :..:...: 712 


Diamond T Motor. .*j8 
+Di-Noc Company. wi2 
Diversey Corp....... j12 
Diversified Funds..w20 
tDixie-Home Stores.v12 
Dollar Savings & 
Trust, Youngstown, 


Cae 6255s BRS 1 kG 1 
Dome Mines, Ltd.. 
Domestic Finance.. he 
Dominion Bridge. . .y20 
+Dominion Corset..*x16 


tDominion Foundries 


& Steel, Ltd. 
(Canada) gal teneewe 
tDominion & Scottish” 
Investments, 
er q16 
Dragon Cement ....j12 
Draper Corp. ..... *y20 


*Dreyfus Fund, Inc..y16 
+Dryden Paper Ltd. j12 
+Duff-Norton Mfg...y20 


Dupuis Fréres...... y24 
+Durham-Enders 
Razor Corp. ..... *w8 


*Duro-Test Corp... .*j6 
East Sullivan Mines. j20 
+East’n Canada Savings 

& Loan, Halifax..y16 
*East’n Industries. .*wl6 
East’n Malleable 

Iron Company..... y8 
East’n Mass. St. Ry.x16 
East’n Steel Pds...ul12 


Eaton Manfg. ....#j14 
+Economic Investment 


Trust, Ltd., 

Toronto’! .'..85244 *q12 
*Economy Baler...... j16 
+Ecuadorian Corp., 

LS are Se Ree w20 

.j12 


teddy’ Paper Ltd.. 
(Aull nada) 
*Edison Saulte 
Electric (Mich.).y16 
+Edgewater Steel....j16 
*El Dorado Oil W..w16 


+Electric Controller 
& Mfg. Co. (Ohio)*j& 
Electro Refractor. 
& Alloys Corp... 
fElectrol, Inc........ v2 
Ely & Walker...... Bt. 
Emerson Radio.. 
Emigrant Ind’] 
Savings Bk., N.Y.*z6 
Empire Trust Co. -y16 
(New York, N. Y.) 
Emsco Derrick ....*s8 
tEnamel & Heating 
Products, Ltd..... p 
tEnglish Electric...*ul6 
(London, England) 
Equitable Credit ..w24 
Equitable Life 
Insurance of Iowa.z12 
Equitable Trust. ...y28 
(Baltimore, Md.) 


Equity Fund, Inc..*y16 
fErie Coach Co....... jl6 
Eskimo Pie... ..312 
Esquire, Inc........ pl6 
tEureka-Williams ..j12 
(5 mos. report) 
ftEvans Products ..§j16 


tExcelsior Insur..... *v8 
(Syracuse, N. Y.) 

Excess Insurance of 
America, N. Y...*w8 

Exeter & Hampton 


Electric, N. H....j12 
Exolon pany ..*j4 
Per CES) (ictecs. *w8 


n—8% by 11. 


tilus. 
Inks 


a2 


a6 


a3 


t "5 
all 
2 


tFailed to qualify for ‘Merit 
§Short-side binding. #Gatefold page or pages. 
b—3 colors (including black). 


d—5 or more colors. 
m—8'4 by 


p—8% by 
v—Between 7% by 1034 and 7% by 
or smaller. 
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Pages Illus. 
inks 


a2 


Company: Size 
Fajardo Sugar ..... yl6 
¢Famous Players 

Canadian Corp...x24 


+Fanny Farmer 

Candy Shops..... *y8 
tFarmers & Traders 

ns., Syracuse.*z8 

*Farrel-Birmingham j12 
Farrington Mfg....x24 
Fed’l Bake Shops..y20 
Fed’l Enterprises. ..p12 
tFed’l Insur., N. Y..j28 
+Federal Loan Co. 

of Pittsfield, Mass.z16 
tFed’l Machine & 


Fed’1 Motor Truck. ie 
tFed’l Services Finance 
., Wash., C..y20 
tFederation Bank & 
Trust Co., N. Y..y16 
Feltman & Curme..y12 
7Fidelity Fed’l Sav. & 
L., Greenv’le, §.C.*y4 
Fidelity Fund...... w20 
(Boston, Mass.) 
Fidelity - Phoenix 
Fire Ins., N. Y..*x20 
Fidelity Trust Co..y16 
(Pittsburgh, Pa.) 
Mad ad Mangt., 


tFiduciary Trust Co. 


of New York..... yl2 
Fifth-Srd Union 
Tr. Co., Cinn., O..*j6 


Fireman’s Ins., N. Y.y32 
tFirst Am. Nat'l Bk., 
Nashville, Tenn. -y16 
tFirst Bank & Tr. 
Co., Utica, N. ¥.y2 
First Boston Corp..* 
tFirst — Nati 


Bk. & Tr., N. J..y12 
tFirst_ Fed’] Savings 

& n, Kalama- 

zoo, pace *26 
tFirst Fed’l Savings 

& n, St. Paul, 

MS hea tse 2 *26 


First Nat’l Bank 
of Atlanta, Ga....y20 
tFirst Nat’l Bank _ 
of Boston, Mass..y20 
First Nat’l Bank of 
Chicago. Ill. ....*y16 
First Nat’l Bank a 
Cincinnati, 
+First Nat’l Bank mad 
City of N. Y..... *28 
TFirst Nat’l Bank of 
: Elkhart, Ind. ....*y8 
+First Nat’l Bank of 
Minneapolis, Minn. y20 
tFirst Nat'l Bank & 
r. (Camden, N.Y.)j12 
iFirst Nat’l Exch. Bk. 


Roanoke, Va. ... y24 
Fishman (M. H.) 
Ger ssa atiics cans y12 


Fitchburg Gas & Ei 
Lt. Co. (Mass.).. 
Florida East 
Coast Railway ...v36 
+Fla. Pub. Utilities.*j20 


Florida Telephone. .*j20 
Flour Mills of Am. .f12 
Foote Mineral...... wl2 
Ford Motor, Ltd...t26 


(London, England) 
Fort Wayne Cor- 
rugate ‘aper...w20 
+Founders’ ioe. .¥20 
(Los Angeles, Cal.) 
Fownes Bros. .....y12 
{Franklin Custodian 
Funds, N. Y....*w16 
Fruit of the Loom. .wl2 
Fuller (D. B.) Co. -j12 
Gabriel Company . ..j8 
tGale & Co.... ‘ *j12 
{Galveston Houston -j16 
(Wilmington, Del.) 
+Gatden City Bank & 
Tr. Co., L.I.,.N.Y.*w8 
Gary Railways oseedko 
tGen’] Amer. Corp. -y20 


Gen’l Amer. Oil... .j16 
General Cable....... j16 
+General Cigar..... wi2 
General Contract.. ‘ie 


+Gen’l Crude Oil.. 
Gen’l Instrument .. 
Gen’l Manifold & 
Printing Co., Pa..* 
*Gen’l Metals Corsid 2 
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Pages Illus. 


Cempany: Size 
General Paint...... *u8 
tGen’l Petroleums of 

poera es Ltd 
General_Plywood.. 
¢Gen’l Precision 

Equipment Corp..y20 
Gen’! Reinsurance.w32 
tGen’l Steel Wares.j12 
+Gen’1 Waterworks.sl6 

(Philadelphia, Pa.) 
+Germantown F. Ins.y16 

(Philadelphia, Pa.) 


+Gerotor May Co....*ul2 
Gibson Refrig. ..... e12 
Gimbel Bros. ...... jl2 
Glatfelter 

Ci BE.) Cai ccen eas t16 


Globe Amer. Corp..j12 
(Kokomo, Indiana) 
Globe Steel Tubes. .j12 
Goldblatt Bros...... ji2 
Goodall-Sanford 
+Gorton-Pew Fish..nl6 


Gotham Hosiery ..p16 
tGoulds Pumps ....*w8 
Graflex, Inc. ......*u4 
Grand Rapids 

Varnish Corp. ..wl2 
*Grand Stores ...... *w8 
Gt. Amer. Indust...*j8 
*Gt. Am. Res. Ins.. *28 


Gt. East’n Fire Ins., 

Wh. Plains, N.Y.*w8 
Great West Life 

Assurance, Ltd...y32 
Gt. West’n Sugar..yl6 
*Green Bay & 

Western Railroad.*u8 
+Greenwich Gas, 

RIES. cxcdendianes *u16 
Grocery Str. Pds..wl6 
tGrowth Companies.v12 

(Philadelphia, Pa.) 
+Growth Industry 

Shares, ee. 
+Guarantee Mut. 

Co., Omaha, Neb. *76 
+Guatemala Agricul. y20 
+Gulf Ins., Dallas, 


*w8 


Tex 
Hakalau Plantation. y24 
Halifax Insurance..y16 
Hall, C. M., Lamp. .j8 
Shate Bros: ¢ inxscse k20 
Hamburg Savings 

Bk., B’klyn, N. Y.*z8 
tHamilton Nat’l 

Bk., Wash., D. C.z20 
Hancock Oil, Calif..j12 
Harbor Plywood....j16 
Harlem Savings Bk.*z6 
tHarrisburg R’lways.jl2 
Harrisburg Steel...v16 
Hart, Schaffner...*w12 
Hartford Fire Ins. .z56 
Hartford Nat’l Bk..y28 
Havana Lithograph. yl6 
tHaverhill Gas Lt...y16 

(Haverhill, Mass.) 
tHawaiian Agricul...y28 
+Haydock Fund, Inc. *v12 


tHazeltine Corp...... j20 
Hein- Werner yet 
Heinz (H. J.) C j20 


Heller (Walter E). un 
+Helme, Geo. W..... 
Hendry (C. J.) Co.. we 
Hercules Motors....v16 
Hershey Chocolate.y16 
Hidleah Race Cour.k12 
Hibbard, Spencer, 


Bartlett Store...y12 
*Hickok Oil errive .y12 
Higgins, Inc........j12 
Highstown Rug.. *38 


THilo Sugar, Hawaii. y28 
Hinde & Dauch....v16 
tHires (Chas. F.)...*w8 
tHoe (R.) & Co...... j12 


Hollander (A.) ...wl6 
Hollinger Cons. 

Gold Mines, Ltd. .j16 
Holly Sugar........ pl6 


tHolms (D. H.) Ltd.y16 
Holt (Henry) & Co.y20 
tHome Dairy Co.....*j8 
(Saginaw, Mich.) 
tHome Light & Pr..y2%4 
(Greeley, Colo.) 


tHome Tel. & Tel...y20 
(Emporia, Va.) 
Home Title _Guar.. .224 


(New York, N. ¥.) 
Hoskins Manfg..... y12 
Houdry Process....u12 


Inks 
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Company: 


Howe Plan Fund. 
Sound ee 
Hubbell (Harvey).. 


Howe 


Pages tilus. 
Size Inks 
-*t12 a2 
a2 
a8 


+Hugh-Pan Poreupine 


Mines, Ltd.. 
{Humphres M. 
ae 
Hur ine & 

Huston (Tom) 

Peanut Co. . 
¢Hutchinson Su 

(Honolulu, T. 


deena “18 {2 
Co..w12 6 

s12 b8 
“Mig. 512 a5 
aideah jl6 »b3 


gar..y24 9 
H.) 


Hydraulic Press 


Brick Co. .. 
. Fire Insur 
. Terminal 
Illinois Zinc .. 


Imperial Paper & 


olor 


ae 


Independent Pneu- 


matic Tool 


buena ji2 aS 
ance. ‘Ds fla3 
RR.. fla3 
er 6 2 

wl2_ al 
Deeead fa 


tIndiana Associated 
Telephone Corp..wl6 1 
(Lafayette, Ind.) 


Indiana Gas & W..q24 {cl 
Indiana & Michigan 

Electric Co......*k12 {3 
Indiana Steel Pds.. -y16 15 
Indianapolis Rys...*j16  b2 
Ind’1 Bank of Com. y12 a5 

(New York, N. Y.) 
tInd’1 Indemnity ive’ {200 a2 
fInspiration Cons. 

Copper Co. ...... *v16 2 
fInstitutional 

Securities Corp..m20 2 

4 


ear Soe =m R 


es’ts.y12 


Honolulu, T. H.) 


Int’1 Business 


Machines Corp... 


Int’] Hydro- 


Electric System. 
Int’! Nickel, Ltd... 


Int'l Packers 
Int’] Railways 


Central America. y26 


Inti Saltc..«.. 


.y20—b3 

.t36 1 

.$32 3 

Ltd...j16 b6 
of 

H#a2 

nea wl2 1 


Int’l Silver Co...... w20 3 


Int’] Textbook...... y24 fal6 
Interst. Bakeries....*j12 2 
Interst. Den. Strs. ‘wi6 al 
Interstate Tel....... yl2 j2 
(Spokane. Wash.) 
Intertype Corp...... jl2 a2 
Inv’tm’t Co.. Am..*v12 a5 
Investors Met. Fd..ul6 1 


Jaeger Machine..... jl2 a7 


Jamaica Pub. Ser..k20 = 7 

(Montreal, Canada) 
tJames Mfg. Co..... j20 al6 
Jamestown Tel..... y20 10 
Jefferson Electric...*'8 a4 
ftJenkins Bros....... vl6 5 
Jersey Central 

Power & Lt...... w20 a7 
tTessop Steel ........ jl6 4 
tJones & Lamson...y16 3 
TIOMCE:. BGS cad... .0:2 h12 b5 
tKaiser Aluminum...*j8 = a5 
fKalamazoo Stove...k12 a2 
Kearney (Jas. R.)..*j8 a5 
Kellett Aircraft ..... 8% b3 
tKellogg Co.......... *j8 3 
Kelsey-Hayes 

Wheel Co......... *j12 1 
Kendall Refining....j16 b40 
Kent-Moore ........ yl6 a37 
Kentucky Utilities. 1124 fIc6 
Mewne Ce. i. cccswes 16 10 
Kern County Land.j20 a4 
*Kidder (A. M.) & 

SOF sek malexsci cass *y8 4 
+Kilauea Sugar...... y28 8 
Kings County Ltg.*wl6 {a5 
tKinesburg ton 

Oil Company ..... jl2 a3 
Kingston Prods....*j12 1 
Mireenh Co ....... *12 a4 


tKlein (D. Emil)..... y8 5 


Kleinert Rubber....y16 —_b& 
tKnickerbocker 

Fund. New York..*u8 a4 
Kress (S. H.)...... y16 9 
Kroehler Mfg. Co..p12 3 
Krueger Brewing.. ee a9 
Kuppenheimer, B. 2 
Labatt, John, Ltd. 25 a4 


Labrador Mini 
Exploration, 


Laclede-Christy .. 


Laclede Steel 
*LaFrance Ind 


*L’Aiglon Apparel.. 
Lake Shore Mines. ie 3 


tLake of Woods 





Milling Co., 


ng & 


Ltd...j16 {e3 
j20 a3 

Sets es jlZ2_ al 
us.. me al 
al 


Ltd..x14 #b8 








Pages Illus. 

Company: Size inks 
tLamar Life Ins..... *8 = aS 

(Jackson, Miss.) 
+Lamston, M.H.,Inc.*p8  b3 
Land Title Bank & Tr. 

Co., Phila., Pa...y24 a3 
Landers, Frary & 

CAME © ci bcasakodi 16 a7 
LaSalle Ext.:Univ..y20 32 
*+LaSalle Nat’] Bank.y24 al 

(Chicago, III.) 

SU OGG, TO tcc dencsace jl2 ib 
tLeath. & Cais... *p12 4 
tLee, -H. -D., Ca.... y244 al 
jLee Rubber & Tire.yl12 a2 
Lehman Corp. ..... x24 —s al 
tLeland Electric....yl6 a5 
Leslie Salt Co....... ji2 a2 
Liberty Fed’l Savings 

& L., Phila., Pa..*y4 a3 
Liberty Life Ins....z16 all 

(Greenville, S. C.) 

Liberty Loan Corp..sl6 1 
tLiberty Nat’! Bank & 

Trust, Louisville..y28 a5 | 
Life & Cas. Ins., 

i aa *y12—b21 
+Life Insurance Co. 

of Virginia ...... y48 sal 
+Lincoln Nat’! Bank. 316 2 

(Cincinnati, Ohio) 
tLincoln Nat’l L. Ins., 

Ft. Wayne, Ind...y24 a4 
*Lincoln Service Corp.*j4 1 
Lincoln Stores..... wl6 2 
*Lincoln Tel. & Tel..y16 a2 
Lindeman, A. J., & 

Hoverson Co. ..... jl2) al5 
Lion Match Co..... wl2 a2 
tLipe-Rollway Corp.v12 13 
Lithium Corp., 

po eee eee y16 5 
Loft Candy Corp...*u8 7 
Lonergan Manfg....j12 a3 
Lonsdale Co. ...... x8 a3 
+Loomis- Sayles 

Mut. Fund, Inc...u12 1 
Louisville & Nash- 

ville Railroad..... ec0 9 
*Loyola Fed’! Savings 

& L.. Balt., Md..*z6 4 
tLuc'-y Stores, Inc..y12 3 
Ludlow Mfg. & S...j16 10 
Lunkenheimer Co..y12 a4 
Lux Clock Mfg..... tl2 a2 
Lynn Gas & Elec...*n8 a2 
Lytton’s, Henry C.*y12 17 
MacAndrews & 

Porhes. Ca. ...5.: tl6 a6 
Macfadden Pub..... x12 3 
Mackintosh- 

Dg rere wl2 a5 
*+Macco Corp. ....... *j8 c4 
+MacLoed-Cockshutt 

Gold Mines ..... *p12 1 
+Madsen Red Lake 

Gold Mines ...... p20. {[c5 
Magma Copper ....p28 = 13 
tMailman Corp. ....712 a2 
Maine Pub. Serv....j20 {a4 
*Manabi Exploration 

CREST ass y tad 
tMandel Bros....... *y16 a9 
Mangel Stores...... *j8 a 
Manhattan Bond 

Peed, Ine). 5 26. wi2 3 
Manhattan Life 

Insurance, N. Y..z24 a10 
+Manhattan Shirt...nl2 al5 
Manila Electric ...*w1l2 al 
+Mansfield Tire ....n12 5 
Manufacturers Nat’l 

Bank, Detroit....y16 al 
Marine Midland....y24 {la3 
Marine Midland Trust 

Co. of New York.e26 4 
+Marine Nat’l Exch. 

Bank, Milwaukee. y32 1 
Marion Pr. Shovel..j12 a4 
Maritime Tel. & — al3 
Marlin- Rockwell sae. 4.45 
Marshall Field...... plé 5 
Marshall- Wells .j28 {Ja3 
Martin-Parry ..... "12 «4 
Maryland Casualty.m24 4 
Maryland Drydock.wl6 a2 
Maryland Trust ...y20 a2 
Mass. Bonding & 

Insurance Co..... v20 a4 
*+Mass. Life Fund..*ul6 2 
Maxson, W. L...... jl6 a3 
*McBrine, L., Co....*y8 2 
McIntyre Porcupine.j44 1 
McKenzie Red Lake 

Gold Mines, Ltd...j12 5 


(See Sinbataibele on opposite page—Concluded on following page) 





Pages Illus. 

Company: Size inks 
ey Manfg.. ae 1 
+McQuay, Inc. ...... j16 = bs 
tMeier & Frank..... j12 10 
Mead, Johnson..... wl2 a2 
Mellon Nat’l Bank & 

Trust, Pittsburgh.y20 al 
Merchants 

Acceptance ...... wl6 a3 
Merchants Bank, 

errr y12 2 
Merchants Distill’g. 0 3 
+Merchants Nat’l 

Bank, Chicago...*y4 al 
Merchants Nat’l Bank, 

Meadville, Pa..... *78 a4 
+Merchants Refriger.y12 9 
tMercury Mills, Ltd.yl2 a4 
Metal & Thermit..yl6 a9 
Metals Disintegrat. *jl2 2 
+Metrogas, Inc...... “12 «a2 
Mever-Blanke Co...j12 {a9 
+Meyercord Co....:.e12 a2 

| tMichigan Assoc. 

Telephone Co..... y16 1 
Mich. Bakeries....*ul6 [a3 
Michigan Bumper..y16 15 
Mich. Cons. Gas....rl6 - 3 
+Mich. Steel Casting.*j12 a20 
Michigan Sugar....y16 b3 
*Miller & Hart...... t12 4 
Miller Mfg. Co...... ji2 a2 
Miller & Rhoads....j16 a2 
Miller-Wohl Co..... "y16 a9 
*Millers Nat’! Ins., 

COMM tewcecacsas *yv6 al 
+Milton Brick, Ltd. — 7 
Milwaukee Gts Lt.. a2 
Mindus Corp., Ltd. ip b2 
Minn. Brewing...... jl2 {c6 
Minnesota & 

Ontario Paper ...j22 #a4 
Mission Corp. ....*u44 1 
+Mississippi Cent’l 

Railroad Co....... y24 2 
Missisquoi Corp.....v17 #a4 

tMo. Port. Cement.pl6 b5 
*+Mo. Power & Lt...*t16 15 
Mitchell, Robt., Ltd.y12 a4 
Mohawk Rubber....y12 a2 
*+Monmouth Park 

Jockey Club......y20 b3 
Monongahela Pr....al6 {a3 
Montauban Mines ..p12 {[c2 
tMontclair Tr.. N. J.y20 7 
Montgomery Ward. y24 2 
Montreal Locomot..yl6 a8 
+Montreal Trust Co..y20 al 
*Morgan Eng’ing....y12  b3 
Morris Paper Mill.w16 a2 
Morris Plan of Am.u20 1 
*Mosinee Paper Mill.pl6 3 
+Mt. Royal Rice....*y12 4 
Mt. Vernon-Wood- 

TORE. og waekdceaas tl16 all 
Muskogee Co. ...... y24 f{la4 
Mutual Benefit Health 

& Accident...... *y16 fa8 

(Omaha, Neb.) 

Mutual Benefit 

Life Insurance..*wl2 a8 

(Newark, N. re 
+Mutual Trust..... *y12 1 

(Kansas City, Mo.) 
Namm-Loeser’s ...y16 1 
tNashua Corp. ..... y12 1 
Nashville. Chat. & 

Se Laws Ry...... y64 {c10 
National Acme ....s12 a2 
Nat’l Aluminate....j12 a3 
7Nat’l Am. Bank of 

New Orleans..... y22 1 
Nat’l Aviation..... y24 1 

Nat'l Bank, Detroit.y24 1 
Nat'l Bellas Hess..*j8 §$a4 
Nat’l Breweries....y20 a3 
+Nat’l By-Products.*w4 1 
Navt Cam Coxcvxs. ul2 = a2 
Nat’! Canadian 

Bank Montreal..y24 1 
Nat’l Casket....... *y16 2 
+Nat’l Casualty...... zl16 «a2 

(Detroit, Mich.) 
+Nat’l Chem. & Mfg..j8 a9 
Nat’l City Bank....y28 1 

(Cleveland, O.) 

Nat'l City Bank 

ot New York..... y40 5 
National Company.wl2 bil 
Nat’l Cylinder Gas.p24 a2 
Nat. Dept. Strs..... jl2 17 
Nat’l Distillers..... y28 a2 
Nat’! Drug & Ch...t16 {a8 
tNat’l Food Prods..p12 1 
tNat’l Gas & Oil...ul6 {la4 
tNat’! Life Insur...y22 3 

















Pages Illus. 


Company: Size 
tNat’l Radiator ..... e20 
Nat’l Rubber Mch.*j16 
Nat’! Shirt Shops.. 38 
Nat’l Starch Pds.. 


Nat’l Steel Car..... Ar 
tNat’l Sugar Refng. v12 
Nat’l Tile & Mfg....j8 
Nat'l Tool Co....... *38 
Nazareth Cement...j16 
PCR ASOD... ois easen y12 
tNestle- fate: Co...y12 


New England Fund.yl6 
tNew Brunsw’k Tel. y24 
New England Trust. v20 
New Hampshire Fire 


Insurance Co.....z40 
New Haven Gas L..y16 
¥N. Y. Air Brake...v16 
IN.Y.C. Omnibus... .j16 
N. Y. Cocoa Exch.*y12 
N. Y. & Honduras 

Rosario Mining... y52 
N.Y.,N.H. & Hart. v36 
N. Y. Printers & 


Bookbinders Life. yl6 
New Yorker *y8 


Newmont Mining...j20 
Newport Industries “Xig 
Niagara Alkali..... y16 
Nicholson File ..... yl6 


TNipissing Mines....p16 


Noma Electric ...... j12 
Nopco Chemical....t16 
Norfolk So’n Ry... .e46 
Normetal Mining...jl6 
tNorris Oil Co...... *y20 


fNorris Thermador..ul6 
No. Amer. Rayon...*j8 
No. Car. Mutual. .*y16 
North River Insur. *z20 
Northeast Airlines.*j16 
N’rtheastern Watr ard 
tNorthern Eng. W.. 
Northern III. P bet 
North’n Life Ins....*z8 
Northern Trust Co. y20 
(Chicago, Ill.) 
tNorth’n Trusts Co..z16 
(Winnipeg, Manitoba) 
tNo-Sag Spring Co..f16 
tNoxzema pennies: .*}6 
tOak Manfg. . 
TOceanic Oil 
Ohio Power Co....*p12 
Ohio Seamless T.. -yl2 
Ohio Water Service. i‘ 
Oilgear St eee eee 
7Olympic Radio & 
Television Corp...y16 


Old Town Corp...... w8 
TOlokele Sugar ..... y24 
tOmaha Nat’l Bank.ji2 
Omnibus Corp. ....*j20 
fOneida, Ltd. ......x20 
TOnomea Sugar ..... y24 


Oppenheim, Collins.y16 
Opelika Mfg. Corp..y16 
O’Sullivan Rubber. .j20 
tOverseas Terminal. y12 
Paauhau Sugar..... y24 
Pac.-Am. Fisheries. j12 


Pacific Clay Pds.. —. 
Pacific Coast Co.. 
tPac. Fire Insur.. et 


Pacific Gamble 
Robinson Co...... u20 
Pacific Indemnity. .y24 
(Los Angeles, Cal.) 
tPac. Mutual Life...§z6 
tPac. Outdoor Adv.. *j12 
Page-Hershey Tub..j12 


tPancoastal Oil....#222 
Panhandle Oil ...*w16 
Pantepec Oil Co... #222 
¢Park Utah Cons. 
A & "rs 
Parker Appliance...j12 
Parker Pen Co..... *512 


Parkersburg Rig 
6 ee t20 
Paterson Savings & 
Trust Co. (N. J.).y16 
7Paterson Parchm’t.y20 


Pathé Industries..*w16 
Peerless Casualty..y16 
Penick & Ford..... y16 
Peninsular Grinding 
Wheel Co. .. y12 
Pennroad Corp. hee A 


tPennsylvania Co. of 
Banking & Tr....y24 


10%4. q—8 by 11. 
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*Self Cover; of same paper as rest of booklet. 
Award” with 1950 annual report, but achieved merit citation in previous year. 

MECHANICAL FEATURES: IN 
TRIM SIZES: e—9 by 11 or larger. 
r—8 by 10%. 














Pages Illus. 


Company: Size 
Peoples Drug Strs. y16 
Peoples Fed’l Sav. 

& L., Peoria, IIl..*z4 
Peoples Ist Nat’l 

Bank, Pittsburgh.*j6 

tPepeekeo Sugar....y28 


Perfect Circle....... *36 
tPerfection Stove....*j8 
tPermutit Co....... *y12 


Petrol Oil & Gas...n12 
(Toronto, Canada) 
tPhillips Screw j 


jl2 
Phipps, Dean, are vig 


Pick, Albert, Co.. 


Pilot Life Ins....... ao 
(Greenboro, N. C.) 
{Pinchin, Johnson...t24 
Pitts. Forging...... v12 


tPitts. Metallurgical.j16 
Pittsburgh & West 
Virginia Ry....... j24 
Pocahontas Fuel ...y16 
Porter, H. K., Co..w20 
*Portland Transit....*j& 
tPostal Life Ins...*y12 
Potomac Edison....s16 
(Hagerstown, Md.) 
Powdrell & Alexdr.*w12 
Pressed Steel Car..x16 
Price Bros., 
Procter & Gamble. .v16 
*Providence Union 
Nat’l Bank (R.I.) y12 
Provident Loan 
Society, N. Y....*y12 
Provident Savings 


Bank, Cinn., O...y16 
Publicker Industs.. s16 
Purity Bakeries....y12 


Putnam, George, 

Fund of Boston. *w16 
Pyle-Nat’l Co,...... *t8 
tQuaker State 

Oil Refining 
Quinte Milk......... *38 
tRKO Pictures...... w20 
*RKO Theatres..... wl6 
Railway & Lt. 

Securities ...... 
Ralston Purina ....y12 
fRand’s. Pitts., Pa. wyl2 
Rath Packing ....*y12 
Raybestos-Manh. *w12 
Reading Tube...... wl12 


Reece Corp. ........ n12 
Reeds Co An Cacecos y12 
Reed-Prentice ..... ji2 
Reeves-Ely Labs....i12 
Regal Shoe ........ “*t 
Reinsurance Corp. .*y12 
Reis. Robt. & Co...p12 
Reliable Stores...... j16 
tReliance Life Ins., 
PIttODUPAR | csi *y8 


Republic Insurance. y16 
(Dallas, Texas) 
+Republic Supply..... *38 
(Los Angeles. Cal.) 
Reserve Oil & Gas.w16 
(San Francisco. Cal.) 
Reynolds Spring... .j12 
Richmond Radiator. j12 
Rike-Kumler Co. ....j8 
Ritter Company .. Yio 
fRiver Raisin Paper. yl6 
Roan Antelope 
Copper Mines..... e20 
Robertson, H. H....*n8 
Rochester & Pitts- 
burgh Coal Co... .j16 
eo Gas, 


% j12 
tRose’s 5-10-25 Strs. yi6 
tRoss, J. O., Engng. * 
+Rothmoor ‘Corp ery j16 
Rowe Corp..s.0.%+< *e12 
Royalite Oil, Ltd...j20 
Rubinstein, Helena.y16 
-Russell Mfg. Co....w 
Safety Car oe 

& Lighting Co.. 
*Safway Steel Pads... 
St. Croix Paper...... 16 
St. Helena Pulp 

& Paper spe age 
St. Joseph Lead....j28 
St. Louis South- 

Western Ry. ....y40 


{—83% by 11. 
s—8 by 10%. 


Inks 
1 
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al0 
11 
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al7 
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tReceived “Honorable Mention” 





h—8Y% by 11%. 
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St. Paul Fire & 

Marine Ins. ...... 

San Francisco Bk. vi2 c3 
San Jose Water 

Worth bcs beiccscd b20—s a3 
Savanah Sugar ....yl6 1 
tSavings Banks 

Trust, N. ¥:..912 a3 
*Sayre & Fisher 

BGI Wks ds sees *38 1 
tScarfe & Co., Ltd..yl2 a4 
Schacle: PRG). .45005<0 jl2 a2 
7Schoellkopf, Hutton 

& Pomeroy, N. Y.*y6 3 
Scott Radio Labs...*j8 16 
Scovill Mfg. Co..... j20 a3 
tScranton Electric...j20 {a5 
Scranton Lace..... vl6 a2 
*Scranton Lackawanna 

Trust (Pas) so. secs y20 1 
Scudder, Stevens 

& Clark Fund...*v16 1 
Scullin Steel......... 712 a2 
Seaboard Oil, Del... y20 1 
+Seaboard Surety....y16 1 
Seattle Gas Co..... w28 sf 
Securities Acceptance, 

Omaha, Neb. ....*j12 4 
Security Banknote..12 a2 
Security-1st Nat’l 

Bank of L. A.....y20 a2 
Security Title Ins. & 

Guar.. Los Ang..yl6 a6 
Seismograph Serv. *y20 4 
+Selby Shoe Co...... j20. al? 
+Serrick Corp. ......j12 a3 
*Servomechanisms .*w4 a9 
*+Seven-Up Bottling.*y8 4 

(San Antonio, Texas) 
Shakespeare Co..... jl2 -b3 
*Shattuck Denn 

Mining Corp. ..... ji2 2 
+Shawmut Ass’n ...y12 1 

(Boston, Mass.) 
Sherwin-Williams . y12 a3 
Signal Oil & Gas..v16 — b7 
tSimonds Saw & St..j8 {la40 
Simplex Paper ..... jl2 a4 
Singer Mfg. Co..... ul6 ‘bl 
Skelly Oil Co........ jl6 b2 
Smith, A. O., Corp. j20 a5 
tSmith Kline & 

French Labs. . He al 
tSmith, T. L., Ca. 1 
Somers Drug Strs.. — b6 
Sorg Paper Co...... j16 al 
So. Bend Lathe W..j16 a16 
South Carolina Gas & 

Elec. (Columbia) .*v16 3 
*So. Carolina Nat’l 

Bk. (Charleston).y24 5 
So. Tersey Gas..... wl2 §a13 
tSo. Por. Rico Sugar.jl2 a2 
tSouth Shore Oil & 

Development Co. m16 5 
So’east’n Pub. Serv. j16 b4 

(New York, N. Y.) 
tSouth’n Advance 

Bag & Paper Co..*p8 al 
+South’n Counties Gas 

of California...... ji2 2 
South’n Production *j24 2 

(Shreveport, La.) 
Southern Railway... e60 fle2 
Southland Royalty.v36 1 
tSouthwest’n Elec. 

Srv., Dallas, Tex. ul16 [11 
tSouthwest’n Invest. j16 b2 
Southwest’n Life 

Insurance, Dallas.*y8 {la7 
Spalding, A. G..... v20 a6 
Spokane Portland 

Cement Co........ yl2 a5 
Stahl-Meyer, Inc...y12 a16 
Standard Accident 

Ins. (Detroit)....*q28 13 
Stan. Gas & Elec..n20 2 
Standard Oil, Ky...xl6  b3 
Standard Radio ....y20 a26 
Standard Screw...*w12 2 
Stan. Steel Spring..j12 1 
earrett: (560D. 6.226% y24 a4 
meerrett. 15.5. «65.5 y12 19 
*State Loan & 

Finance (N. Y.)..w20 = a3 
State Street Invest- 

ment, Boston ....y20 al 
7Stecher-Traung 

Lithograph Corp..y14 2 
*Steel Pds. Engng...f12 3 
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Steep Rock Iron ? 

Mines Ltd......... jl6 {b4 
Stein, A., & Co....*ul2 § 
Sterling Trusts..... yz —»b3 

(Toronto, Canada) 

Stone & Webster...g16 3 

tStop & Shop, Inc...y12 al 
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+Sullivan Cons. Mines j20 al 
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Superior Steel ear hi6 a2 
Superior Tool & 
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Technicolor, Inc....x28 1 
Tech-Hughes Gold. .j16 1 

{Tela Railroad ..... y20 128 
tTelAutograph Corp. j12  b3 
Telfair Stockton....j16 3 

(Jacksonville, Fla.) 
Tenafly S. & Loan.*28 2 
Tenn. Alabama & 

Georgia Ry........ jl6 {a2 
*Texas Fund, Inc.. ¥uI2 5 
Texas Gulf Prodng. jl12 a2 
*Thermo-King Ry...pl2 a5 
Thrifty Drug 

Stores (Calif.)...w12  b4 
Timely Clothes..... jl6 a3 
tTip Top Tailors....y12 a6 
Title Guarantee & 

Treat (N: ¥. ie a4 
Todd Shipyards.. -*y12 a2 
¢Toklan Royalty..... "8 26 
tToledo, Peoria & 

Western R.R..... 12 2 
tToro Mfg. Corp....w12 3 
+Toronto Iron Wks..ul6 al5 
tTownsend Co........ “— azi 
Traders Finance.. ‘icl2 a4 

(Toronto, Canada) 
Tradesmen’s Nat’l 

Bank (Phila.) ...y16 2 
{Trans-Cont’l Bus 

ee v1l6 {al2 
Trav-Ler Radio....w12 3 
Travelers Ins. ...... z62 a3 
Tri-Continenta] ...y40 6 
True-Temper Corp..jl2  a21 
Twin City Rapid 

ORME cs oo caee w 4 
261 Fifth Ave., 

cS (een Bear i: ul6 14 
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(Cleveland, O.) 
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(Portland, Me.) 
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(St. Louis) 

United Biscuit .....  / 
United-Carr 

Fastener Corp....w20 a3 
*United Cigar-Whelan 

RE See wl6 a2 
United Corp........ "ei2\, al 
United Drill & 

Tool Corp, ..% 03. xiz.- az 
fUnited Dye & 

Chemical Corp..*w20 1 
United Funds ..... u32 «a2 

(Kansas City, Mo.) 
United Gas Improve- 

ment (Phila.)..... x28 a3 
7Un. Grain Grow...§v40 {d6 
United Molasses ...t20 5 
United Piece Dye..v12 3 
United Public 

Markets (R. I.).. 20 1 
_ = Air Cond....*y16 {4 

Cold Storage. wl2 a2 
u 3 Foil ‘Cesc. j16 a3 
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g—8Y% by 11%. 
t—Between 8 by 10% and 7% by 11. 
10. w—Between 7 by 10% and 7 by 8. x—Between 6% by 10 and 6% by 8%. 


k—8%4 by 1034. 


for first time with 1951 annual report. 
{Includes map. §Short-side binding. 
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#Gatefold page or pages. 


c—4 colors. 
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Welch Grape Juice .*j8 3 
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*Wells Fargo Bank & 

Union Trust...... y22 a2 
Wells-Gardner ....wl2 a3 
+Wesson Oil ........ ul6—=s_ al 
+West Disinfecting.*sl6 a4 
West Penn Power..s16 2 
Westeel Products ..sl2 a4 
+Westmins’r Paper.*nl2 14 
Weyenberg Shoe....*j8 6 
Wheeling Steel.....128 a5 
Whitaker Cable....x12 3 
Whitin Machine....yl6 bil 
Whiting Corp....... *58 3 
Whitman, Wm. ...jl6 = a6 
fWhitney Nat’l Bank 

of New Orleans..y16 3 
Wieboldt Stores....p12  {la7 
+Wilcox-Gay ....... “12 9 
tWilcox Oil Co....... jia | 8 
Willson Products...*j8 al7 
+Wilmington Trust. 216 1 
Wilson Bros. ......- jl2 1 
Winnipeg Electric..y16 1 
Wisc. Investm’t....y20 a4 
Wisconsin Nat’l Life 

Ins.. Oshkosh..... yl2 a4 
+Woodward Governor j24 37 
Worcester Federal 

Savings & Loan...z8 15 
+Wright-Hargraves.*j16 3 
Wyatt Metal ...... wl6 a2) 
Yolande Corp....... *t12 all 
York Corrugating 

RR ae 2 
York Knitting Mill.y12 a3 
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CORPORATE EARNINGS 
EARNED PER SHARE 
ON COMMON STOCK: 1952 1951 


12 Months to May 31 
Blackstone Valley Gas.. -P$33.49 p$37.82 





Carolina Pwr. & Lt....... 2.8 3.40 
Cent. Illinois Light....... 2.84 2.94 
Cent. Vermont Pub. Serv.. 1.23 0.89 
Connecticut Lt. & Pwr.... 0.96 0.99 
Detroit Edison. -.. 2. ..3:: 1.63 1.80 
Fall River Electric....... 3.65 3.94 
Kansas Gas & Elec........ 3.03 3.18 
Minnesota Pwr. & Lt...... i a iF 3.40 
Mississippi Power ....... p96.06 p82.88 
ORG: PRIBBR, ose cs ceedc 2.74 2.70 
Penman. Water, ......00-:. p24.36 = =p20.24 
Public Service (N. H.)... = 1.83 1.82 
So. Indiana Gas & Elec... 1.95 Z17 
Southwestern Elec. Serv.. 1.43 1.29 

9 Months to May 31 
cee 2.50 3.09 
Consolidated Textile ..... 0.44 1.61 
a weer 2.87 3.31 

6 Months to May 31 
Argus Corp., Ltd......... *0.75 *0.95 
United Aircraft Products. 0.15 0.04 
VeleeE GARB. 2. c0 00505 0.41 0.52 


5 Months to May 31 
N. Y., Chic. & St. Louis.. 3.40 3.35 


12 Months to April 30 
Amer, Car & Foundry.... 8.64 1.08 
Austin, Nichols .......... 0.88 2.07 
Cosden Petroleum ....... 3.07 3.09 
Jamaica Pub. Service, Ltd. *1.69 *1.50 
Oklahoma Natural Gas... 2.39 3.20 
Pas Be cis cdivacevix *D3.03 *2.08 
Vulcan Iron Works...... 0.50 D0.32 

6 Months to April 30 
Amer. Vitrified Prods..... 0.94 1.19 
Comm. Shearing & Stamp. 1.16 2.92 
Nunn-Bush Shoe ........ 1.17 1.83 


4 Months to April 30 
Alabama Great Southern... 2.12 2.04 
Cinn., N. O. & Texas Pac. 2.97 3.36 
Kansas City Southern..... 3.61 3.39 
Nashville, Chatt. & St. L.. 5.48 4.39 
N. Y., Ontario & Western. D1.09 D1.01 


Pittsburgh & Lake Erie... 2.45 2.13 
Tennessee Central ....... D0.09 0.01 
Western Maryland R.R... 2.62 2.82 
26 Weeks to April 26 

Appi -B: (this sc cv-wnedica 0.40 2.19 
12 Months to March 31 

Davega Stores ........... 0.03 2.49 
Dominion Textile ........ *0.61 *1.94 
East Kootenay Power.... *3.19 *5.08 
| gts, aye 0.81 0.74 
Pioneer Gold Mines...... *0.16 *0.10 
yy ee ee 0.26 0.30 
Red Top Brewing........ 0.44 0.39 
Remington Rand ......... 2.96 2.87 





*Canadian currency. p—Preferred stock. D— 
Deficit. 
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CONSOLIDATED 
NATURAL GAS 
COMPANY 


30 Rockefeller Plaza 
New York 20, N. Y. 


DIVIDEND No. 18 


HUNUIUUEGNAAUANAAANAUANNEOLESAOUNAUULEAAU GATT 


Tue BOARD OF DIRECTORS 
has this day declared a regular 
quarterly cash dividend of Sixty- 
two and One-Half Cents (6214¢) 
per share on the capital stock of 
the Company, payable on August 
15, 1952, to stockholders of rec- 
ord at the close of business July 
15, 1952. 


E. E. DUVALL, Secretary 
June 19, 1952 
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JULY 2, 1952 











All IN ONE PACKAGE 


Prom the first red herring to the engraving of the 
definitive securities we render complete service in the 


registration of bond and stock issues. 


In addition to the preparation of registration statements, 
prospectuses and securities of all kinds, we give around 
the clock service in the design and production of annual 
reports and the printing of proxy statements, listing 
applications, contracts, indentures and other corporate 
and related documents. 


HAMILTON BANKNOTE COMPANY 


Division of Security Banknote Company 


39 CHAMBERS STREET e NEW YORK 7,N. Y. 











What have you done? 





Do others know, or are your 
achievements of the last year 
already slipping from the short 
memories of men? If your progress is 
recorded in an annual report, 


all may read it and remember you. 


are invited for all 
kinds of fine 
printing. 


We design and print annual reports, 
winning 11 Merit Awards and 


7 Honourable Mentions for 1951. 


ROUS & MANN PRESS LIMITED 


172 SIMCOE STREET TORONTO, CANADA 
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THE WESTERN LITHOGRAPH COMPANY 


First & Topeka Wichita, Kansas 
In 1952 We Produced These Merit Award Winners 
TEXAS TEXTILE MILLS EL PASO NATURAL GAS CO. 
DERBY OIL COMPANY SPENCER CHEMICAL CO. 
THE COLEMAN COMPANY KANSAS GAS & ELECTRIC CO. 


























VERSTEGEN PRINTING & LITHOGRAPHING CO. 


615 DOUGLAS STREET, SIOUX CITY, IOWA 
Designers and Printers of the 
IOWA PUBLIC SERVICE ANNUAL REPORT OF 1952 
































... published with years 
of know-how experience 
in the ANNUAL RE- 
PORT field . . 


. many 
national corporations 
have won their OSCARS 


with CORDAY & 
GROSS PRINTING. 
We will be glad to have 
our representative call 
or mail you samples. 


Se -— e - — 


The CORDAY & GROSS Ca. 


1771 E. 24TH ST., CLEVELAND, O. 











WHEN WRITING ADVERTISERS 
PLEASE MENTION 
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Business Background 


‘In a surprise move to boost its sales in growing market 
Liggett & Myers sounds off for king-size Chesterfields 





TRATEGIC MOVE—Behind 
Liggett & Myers’ well-publicized 
announcement that it has entered 
Chesterfield in the race to win a place 
in the expanding market for king- 
size cigarettes lies a story of manage- 
ment strategy. It also indicates that 
OPS, when properly approached with 
facts and figures, is willing on occa- 
sion to lubricate a joint or two in the 
armor of price restriction. 


His Baby—To Liggett & Myers’ 
crack salesman, Philadelphia-born 
GreorceE W. THOMPSON, vice presi- 
dent and company director, fellow of- 
ficers attribute principal credit in 
working out the new business prob- 
lem. Now 64 years old, Thompson 
has been with the company since, 
back in 1911, it took hold as one of 
the survivors of the old tobacco trust. 
The new King-size is the veteran’s 
baby. 


Problem and Promise—The ex- 
ecutive family of Liggett & Myers 
looked over some figures that spelled 
out an inviting trend. King-size 


By Frank H. McConnell 
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Wii 


7 PAYROLL & 
ZNOUCHER CHECKS” 








HY GRADE has printed an 
award winning financial report 
for M. Lowenstein & Sons. 


COMPARE 


Compare our prices and 
workmanship on all your 
printing requirements from 
business cards, to l-time 
carbon forms, to financial 


We not only SELL... but SERVE a1 well! 


HYGRADE 


. PRINTING é STATIONERY CO., INC. . 


121 VARICK STREET, NEW YORK 13, N. Y. 
Algonquin 5-4530-1-2-3-4 
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cigarette sales in 1951 had gained to 
a point where they represented twelve 
per cent of the 
total; they had 
increased 40 
per cent over 
the year before 
compared with 
only two and a 
half per cent 
for cigarettes 
in the aggre- 
gate. There 
was business to 
be had. The 
company had 
one entry in the field, Fatima, rank- 
ing third among the leaders and 
priced the same as standard-size pop- 
ular brands although the king re- 
quires 17 per cent more tobacco than 
the standard. That left an infinites- 
imal margin between ‘possible profit 
or heavy loss in a large scale king- 
size new business venture such as 
the one the company now had under 
consideration. 


B. F. Few 


The Answer—Faced with these 
facts, leaf men, salesmen, advertising 
men, production technologists and a 
new type of specialist, consultants on 
OPS price schedules, mulled over 
ideas with President B. F. FEw, who 
has an accountant’s passion for fig- 
ures in the black. The net result was 
a program embodying certain burley- 
roots economics. Costs of introducing 
a new product were minimized; the 
company simply extended the brand 
name Chesterfield to cover both king 
and standard-size products. Produc- 
tion costs were held down; the com- 
pany did not buy expensive new ma- 
chines, but merely added parts to ex- 
isting Chesterfield equipment in its 
Durham, N. C., plant. The list price 
of $8.566 per 1,000 less 10 per cent 
and 2 per cent was raised to $9.10 per 
1,000, or 6.3 per cent; OPS saw the 
logic of charging more when more 
tobacco was used once the matter had 
been presented with satisfactory sup- 
porting statistics. 
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FROM FOREST 


TO PAPER 


TO PRODUCTS 


W ith mills and plants in thirty locations in this country, 
Canada and abroad, St. Regis is a completely integrated 
pulp and paper company with an abundant supply of 


wood resources strategically located. 


An established, stable and long term supplier, the company 
manufactures bleached and unbleached sulphate pulp, kraft 
paper and board, multiwall bags and packing machines, 

a wide range of printing and publication papers, 


industrial and decorative plastics. 


ST. REGIS PAPER COMPANY 


230 Park Avenue, New York 17, N. Y. 


Offices in Principal Cities 


In Canada: St. Regis Paper Company (Canada) Limited, Montreal 


Available on request. 


You'll enjoy and profit from 
reading ‘Market Pointers,” 
a highlight report prepared 
monthly by our Ressarch De- 
partment. Contains major 
articles; timely stock lists; 
security facts, figures and 
forecasts . . . For your copy, 


write today to Dept. F-1, 


FRANCIS I. DUPONT & CO 


Members New York Stock Exchange, Other 
Principal Security & Commodity Exchanges 


One Wall Street, New York 5, N. Y. 











A Leader in the Southwest 
for more than 60 Years 


PRINTING 


OFFSET LITHOGRAPHY 
@ Annual Reports 
@ Bank Forms 


@ Insurance Rate Books 
®@ Railroad Printing 


THE EGAN COMPANY 


912-1006 ROSS AVENUE 
DALLAS, TEXAS 








New-Business Brevities 











De you are looking for 
quality and assured de- 
livery of your Annual 
Report, Connecticut 
Printers, Incorporated, 
85 Trumbull St., Hart- 
ford 1, Conn., can offer 
you first-class letterpress 
and offset printing. 


Case, Lockwood & Brainard 
Letterpress Division 


Kellogg & Bulkeley 
Offset Division 
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Food Products... 

Minute Maid brand orangeade and 
limeade have been added to retailers’ 
shelves across the country —and to 
make their preparation easy as pie, 


Minute Maid Company is also intro- . 


ducing a special glass juice mixer. ... 
A new calcium-rich bread under the 
Tip-Top label is being marketed at no 
extra charge to the consumer by 
Ward Baking Company—each loaf of 
the new bread contains as much cal- 
cium as there is in one and one-half 
pints of milk. . . . Teething biscuits 
are being introduced by Gerber Prod- 
ucts Company for the nation’s young- 
est fry — individually wrapped, they 
are shaped so that baby will have no 
trouble in grasping them. . . . Sweet 
corn in iced bags will be fairly com- 
monplace this summer, according to 
the Great Atlantic & Pacific’Tea Com- 
pany—the chain is participating in an 
experiment with agricultural testing 
stations for a method of preserving 
the natural sugar content and flavor 
of corn. . . . Pillsbury Mills, Inc., 
has developed a wheat-flavored con- 
centrate — mixed with regular white 
fiour, it’s said to give baked goods an 
outstanding wheat flavor. . . . General 
Foods Corporation wants to shake out 
the troubles many of us have at meal- 
times with the salt shaker—it’ll do it, 
too, with Diamond Crystal W eather- 
Pruf Salt, a new product offered as 
the “world’s first free flowing salt.” 


House & Garden... 

The kitchen sink is going to be 
located right in the center of the 
room in the future, if American Ra- 


diator & Standard Sanitary Corpora- 
tion’s new island sink catches on— 
admittedly designed for an unusually 
large kitchen, the unit is rectangular 
shaped, has two full-size wells and 
plenty of storage space... . Now 
there’s a super fly-swatter on the 
market—made of plastic, it’s designed 
to increase your batting average in 
swatting insects. ... Versatile power 
implement for gardening, tilling and 
general out-door work in the Win- 
dolph Garden Maker, a product of 
Windolph Tractor Company—equip- 
ped with a two horsepower, air-cooled 
engine, it features a new Power-Flo 
Drive clutch which is said to be a 
radical improvement over the old belt 
clutch. . . . Attractive fencing units 
called Pickettes are made of steel 
tubing covered with tough, colorful 
Tenite plastic to protect them against 
the weather and make periodic main- 
tenance painting unnecessary — they 
are manufactured by Kelcey Leather 
Buckle Works. . . . Insecticide spray 
gun attaches to any garden hose and 
mixes a liquid or wettable-powdered 
insecticide into the water stream—it’s 
a product of Ray Sanders & Com- 
pany. 


Photography... 
Transmitting full color photo- 
graphs over wireless or radiophoto 


_ circuits in the past has involved a 


generally unsatisfactory three or 
four-step operation, so its use has 
been limited ; now, however, it is pos- 
sible to send color pictures by wire 
or radio in a single transmission— 
the new system, patented by Harold 





WANTED—$3.50 


From man or woman who wants to learn about 
the huge OVER-THE-COUNTER SECURITIES 
MARKET where growth companies start, where 
Mutual Funds sell. For $3.50 you receive year’s 
subscription to OVER-THE-COUNTER SECURITIES 
REVIEW, monthly pocket size magazine read by 
thousands. Features include earnings, dividends 
and prices of hundreds of unlisted companies. 
Also industry analyses, utility notes, initial pub- 
lic offerings, mutual memos, stock index, CA- 
NADIAN comment, free literature service, com- 
pany briefs. 


FOR YEAR’S SUBSCRIPTION PLUS FREE COPY 
OF “DIVIDEND CHAMPIONS” SEND ONLY $3.50 
to— 

OVER-THE-COUNTER SECURITIES REVIEW 


Dept. 30, Jenkintown, Pa. 








BULL or BEAR MARKET 


Some investment cxperts are predicting a 
tremendous bull market for the balance of 
1952 while others predict a major market 
collapse. The way to go broke is to base 
your stock investments on future market 
forecasts. Why not investigate Curtiss 
Dahl’s new book, “Consistent Profits in the 
Stock Market,” which presents a procedure 
that does not try to forecast the market but 
follows the market as the price pattern 
unfolds? Write for free descriptive litera- 
ture. You will never regret it. Tri-State 
Offset Co., 817 Main Street, Dept. J, 
Cincinnati 2, Ohio. 
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Carlson, has been assigned to the 
Times Facsimile Corporation, a sub- 
sidiary of the New York Times Com- 
pany. .. . Catching the fancy of the 
ordinary picture-taker is a pre-loaded 
camera called the Jmp which has 
been introduced by Beaurline Indus- 
tries (for his $1.49 the customer ends 
ends up with 12 prints 3% inches 
square) —nearly unbreakable, the 
camera is made of a Monsanto Chem- 
ical Company plastic, comes loaded 
with all-weather Ansco film. 


Random Notes... 

A children’s size Bayer aspirin is 
being widely advertised by Sterling 
Drug in its second attempt to capture 
the market for this type drug—unlike 
its earlier product which merely was a 
junior edition of the adult aspirin, 
this one is vanilla-flavored and col- 
ored cherry-pink. . . . Four out of five 
riders on Detroit’s electric trackless 
trolley coaches favor the installation 
of more trolley coach routes through- 
out that city—this according to a pub- 
lic opinion survey conducted in May 
and made public last week by research- 
ers of Benson & Benson, Inc... . 
Timex, a sturdy new wrist watch to 
be priced around $10, soon will be on 
the market as United States Time 
Corporation’s challenge to the low- 
price foreign watch which has flooded 
the nation—more important from the 
consumer’s point of view, however, is 
the fact that the new watch is sup- 
posed to go right on ticking with 
accuracy even if it’s thrown against 
a wall or dropped on the floor. 

—Howard L. Sherman 





When requesting information concerning 
business questions, please address this de- 
partment and refer to the date of the issue 
in which you are interested. Also enclose 
a self-addressed post card, or a stamped 
envelope. 








BERTRAND W. HALL & Co. 
41 EAST 42n0 ST. NEW YORK 17, N. Y. 


Specialists in... 
Financial Public Relations 
© Stockholder Relations 
* Corporate Development 
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AMERICAN CAR AND FOUNDRY CoMPANY 
New York 8, N. Y. 


The Directors of American Car and Foundry Com- 
pany today declared, out of the earnings of the 
Company for the fiscal year ended April 30, 1952, 
four dividends each in the amount of 75 cents per 
share on the shares of common stock of this Com- 
pany outstanding on each of the record dates here- 
inafter set forth, payable respectively (1) Common 
dividend No. 128 on July 15, 1952 to stockholders 
of record at the close of business on July 3, 1952; 
(2) Common dividend No. 129 on October 15, 1952 
to stockholders of record at the close of business 
on October 3, 1952; (3) Common dividend No. 130 
on January 15, 1953 to stockholders of record at 
the close of business on January 2, 1953 and (4) 
Common dividend No. 131 on April 15, 1953 to 
stockholders of record at the close of business on 


April 3, 1953. 


Checks will be mailed by the Guaranty Trust Com- 
pany of New York. The transfer books will remain 
open. 


The Board of Directors also declared a 10% stock 
dividend (one share for each ten shares held), on 
the common stock payable September 25, 1952 to 
stockholders of record at the close of business on 
September 5, 1952. This stock dividend is subject 
to the approval by the shareholders at the Annual 
Meeting to be held on August 28, 1952, of the pro- 
posal to increase the authorized shares of common 
stock, 


C. ALLAN Fee, Secretary 


June 19, 1952 
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Grove Printing 


is a vital need 
in the operation 


good business! 





ANNUAL REPORT for 


Dresser Industries, Inc. 
Loaughlin-Wilson-Baster & Persons 
Advertising Agency 
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ANNUAL REPORT for 
First National Bank in Dallas 
Rogers & Smith Agency 









CHRISTMAS CATALOG for 
Neiman-Marcus 











HOUSE ORGAN for 
Lone Star Gas Company 


William S. 


Henson, Inc. 


1725 North Saint Paul St., Dallas 
ESTABLISHED 1890 


CATALOGS + HOUSE ORGANS 
COMMERCIAL 
MAGATINES +> BOOKLETS 


PRINTING 


Notice of Redemption for the Sinking Fund 


TO THE HOLDERS OF 


PITTSBURGH CONSOLIDATION 


CoAL COMPANY 
Twenty Year 342% Debentures, Due July 15, 1965 


. NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture 
dated as of July 15, 1945 of Pittsburgh Consolidation Coal Company, under 
which the above described Debentures were issued, Mellon National Bank 
and Trust Company, as Successor Trustee, has drawn by lot $750,000 principal 
amount of said Debentures for redemption and payment on July 15, 1952, 
through the operation of the sinking fund, at the principal amount thereof 
and accrued interest to July 15, 1952. The Debentures so drawn bear the 
following serial numbers, respectively: 


$100 DENOMINATION WITH PREFIX LETTER “C” 
12 146 779 1083 1512 2642 2811 3090 3206 3442 3704 3893 4055 - 4310 


$250 DENOMINATION WITH PREFIX LETTER “X” 


25 57 +4117 #+%141 #313 #396 474 #1058 1124 1208 1320 1413 
42 92 123 172 328 429 1036 41118 1188 1287 1362 1462 


$500 DENOMINATION WITH PREFIX LETTER “D” 


9 91 148 190 336 407 558 621 1074 1223 1347 1388 
16 111 152 279 355 416 569 1029 1119 1257 1369 1497 
44 141 169 312 366 500 583 1055 1145 1315 1371 


$1000 DENOMINATION WITH PREFIX LETTER “M” 


70 1308 2707 3611 4714 5768 7023 8082 9308 10400 11659 13480 14739 15914 
107 1312 2711 3625 4735 5805 7034 8105 9315 10407 12058 13499 14742 15920 
120 1360 2733 3638 4752 5814 7072 8113 9332 10448 12096 13502 14755 15954 
127 1370 2751 3660 4769 5836 7094 8122 9357 10450 ro 1 14785 15978 


3465 1 15848 
1270 2703 3604 4684 5748 7013 8077 9286 10396 11642 13473 14731 15895 


Each of said Debentures, together with all interest coupons maturing on 
and after January 15, 1953 attached, should be presented for payment and 
redemption at the principal office of Mellon National Bank and Trust Com- 
pany, 514 Smithfield Street, Pittsburgh 22, Pa., or at the principal office of 
Guaranty Trust Company of New York, 140 Broadway, New York 15, New 
York. On and after July 15, 1952, interest on said Debentures will cease to 


accrue and coupons appertaining thereto maturing subsequent to said date 
will be null and void. 


Coupons maturing July 15, 1952, and prior thereto, should be detached 
and presented for payment in the usual manner. 


PITTSBURGH CONSOLIDATION COAL COMPANY 
By CHARLES E. BEACHLEY, Secretary-Treasurer 
_ Dated: Pittsburgh, Pa., June 13, 1952. 








DIVIDENDS DECLARED 





To receive a dividend, stock must be 
held on the ex-dividend date, normally 


three days before the record date. 


Company 
Air ASSOCIStES . 560-50 dah 10c 
Aluminum Co. of Amer..75c 
American Can ......... 35¢ 
Amer. Car & Foundry. ..75c 
Amer. Molasses ...... Q10c 
IG, sx gio acarerae eee .E10c 


Anaconda Wire & Cable.. 75c 
Associated Dry Goods. .Q40c 


Baldwin Rubber ...... Q15c 
OS -scixauewskoasads E10c 
Beneficial Corp. ........ 10c 
Benrus Watch ........ Q20c 
Brooklyn Union Gas..Q37'%c 
Chicago Corp. ........ Q20c 
Cleve. Elec. Illum....... 65c 
Combustion Engineer- 
ing-Superheater ....Q75c 
Cons. Laundries ...... Q25c 
Cons. Natural Gas...Q62Y%c 
Container Corp. ........ 50c 
Detroit Steel Prod.....Q50c 
Emerson Radio ........ 10c 
a Ee 15c 
Firestone Tire & Rub... .75c 
First York Corp....... 17'%ec 
General Baking ....... 20c 
General Mills ........ Q50c 
Ganbel Bros, ......:.. Q25c 
Goodall-Sanford ..... 37%c 
et ee Q50c 
Hayes Industries ..... Q25c 
ge? peer ere 045c 


Hudson Motor Car..... 25c 
Int’l Business Mach.....Q$1 
Lee Rubber & Tire....Q75c 


Le TE evs cate da'ds Q6Uc 
MacAndrews & Forbes. .50c 
ee 25c 
ok are 30c 
Moore-McCormack 

ES ere Q37'%c 
Morris (Philip) ...... Q75c 
Mountain States Pwr..Q2Ic 
Nachman Corp. ........ 75c 
National Biscuit ...... Q50c 
No. States Pwr. 

Ce sWadtded Q17%c 
Okla. Natural Gas..... Q50c 
Paramount Motors ..... 30c 
i a eee Q25c 
Pond Creek Pocahontas. .$1 
Renting Coy .60s.000 Q50c 
Revere Copper & Br... . .50c 
ree Q50c 
Roan Antelope Copper. . .18c 
Schenley Industries ..... 50c 
Shawinigan Wat. & 

DONG. naxcrenrowsed *030c 
Sheraton Corp. ....... QOlSc 


Southern Calif. Edison.Q50c 
Southern Colo. Pwr...17%c 
Superior Steel ........ Q25c 
Transamerica Corp. ....65c 
Un. Gas Improvement. Q35c 
Washington Gas Light. .45c 


Stock 


Amer. Car & Foundry . .10% 
Baldwin Rubber ....... 10% 
Central Ohio Steel 


WU, is cacesdscss 5% 
Sheraton Corp. ........5% 
Omissions 


City & Suburban Homes. 


* Canadian currency. E—Extra. 


Hidrs. 
Pay- of 
able Record 
7-15 7-7 
9-10 8-15 
8-15 7-24 
7-15 7-3 
7-8 6-30 
7-8 6-30 
7-22 7-7 
9-2 88 
7-25 7-15 
7-25 7-15 
7-31 7-15 
81 7-15 
8-1 7-7 
8-1 7-10 
8-15 7-18 
8-29 7-15 
9-2 8-15 
8-15 7-15 
8-20 8 5 
7-10 7-3 
7-15 7-3 
8-29 7-11 
7-21 7-7 
8-29 7-11 
8-1 7-15 
8-1 7-10 
7-25 7-10 
9-1 8-15 
8-1 7-15 
7-25 7-1 
7-31 7-10 
8-1 7-7 
9-10 8-19 
8-1 7-15 
9-2 85 
7-15 6-30 
7-22 7-9 
8-1 7-15 
9-15 9-2 
7-15 7-1 
7-21 6-30 
6-27 6-25 
10-15 9-16 
7-19 6-30 
8-15 7-31 
8-1 7-18 
7-24 7-10 
7-1 6-30 
8-14 7-17 
9-2 8-ll 
8 1 7-15 
7-14 6-30 
8-11 7-18 
8-25 7-15 
81 7-8 
7-31 7-5 
7-15 6-30 
8-2 7-16 
7-31 7-3 
9-30 8-29 
8-1 7-22 
9-25 9-5 
7-31 7-15 
7-21 6-30 
8-1 7-8 
Q—Quarterly. 
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Street News 








Notations on "free ride" of- 


fered everyone by Treasury 


B ack in the early 1930s when 
Washington was trying to exploit 
the evils of the 1920s, the Pecora In- 
vestigating Committee made much of 
the so-called “free list.” That was a 
list of favorites who were admitted 
as original subscribers to stock issues 
rated at a premium marketwise when 
the subscription books were opened 
and closed. It was made to seem 
awfully wrong that anyone, because 
he had an “in” with the underwriter, 
should be allowed to buy a security 
at a discount from market value. 
Just the other day the United 
States Treasury offered $3.5 billion 
of new-money bonds. It was impor- 
tant, in view of the fact that the Gov- 
ernment will be required in the next 
year or so to do a considerable 
amount of deficit financing, to offer a 
security for less than its market 
worth. The Treasury had ventured 
to shave its offerings on occasions 
since the end of the last war and had 
been saved from humiliation by the 
intervention of the Federal Reserve. 
This time it invited everyone to be- 
come a “free rider.”” Subscribe for $1 
million of bonds, borrow the $100,000 
down payment, and you have a profit 
(riskless) of close to $4,000. 


The “free rider” thrived on all 
the Government offerings in the last 
two years of the war. This was his 
first real opportunity since the war. 
He took full advantage of it. The 
silly thing about the whole system, as 
experts on credit remarked, was that 
banks got only 6 per cent of what 
they subscribed for. The Treasury 
restricted the banks lest the monetiza- 
tion of $3.5 billions of debt (multi- 
plied by six) add to the fires of in- 
flation. But the banks eventually will 
hold all the bonds dumped on the 
market by the free riders. 


The National Association of 
Travel Organizations, having in mind 
the value of long weekends, has pro- 
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posed the British system of making 
all holidays except Christmas and 
New Year’s fall on the nearest Mon- 
day. Distributors of securities would 
like that. A holiday on Tuesday, 
Wednesday or Thursday simply ruins 
the week for them. That is especially 
true of those pieces of financing sub- 
ject to the competitive bidding rule, 
because the successful bidder usually 
has to defer public offering until the 
second day after the award. 


It’s easy enough to make profits 
on pure arbitrage if you are nimble 
and if you do not have to pay commis- 
sions, buying and selling. The buying 
and selling commitments are made 
almost simultaneously. The risk in- 
volved, in a convertible debenture 
situation, comes when the arbitrageur 
gambles on the stock going down over 
a longer period. The principal arbi- 
trage now in the “works” is the half- 
billion-dollar American Telephone 
debenture offering. A year ago when 
a similar but somewhat smaller issue 
was involved, some of the arbitra- 
geurs had their fingers burned. 
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COMMONWEALTN 
IMVESTMENT 
COMPANY 


COMMONWEALTH 
INVESTMENT COMPANY 


ESTABLISHED 
1932 


Prospectus describing Company and terms of offer- 
ing may be obtained from Investment Dealers or 
2500 Russ Building, San Francisco 4, California 











For practical aid in plan- 
ning your securities port- 
folio, send for 
“INVESTMENT ANALYSIS CHART” 
No obligation. 


HALSEY, STUART & CO. Inc. 


123 S. La Salle St., Chicago 90 35 Wall Street, New York & 




















WHEN WRITING ADVERTISERS 
PLEASE MENTION 
FINANCIAL WORLD 

















New Issue 


White, Weld & Co. 





This announcement is not an offer of securities for sale or a solicitation of an 
offer to buy securities. 


210,000 Shares 


Texas Eastern Transmission Corporation 


Preferred Stock, 4.75% Convertible Series 
(Par Value $100 per Share) 


Price $100 per share 


plus accrued dividends from June 1, 1952 


Copies of the prospectus may be obtained Jrom such of the undersigned 
(who are among the underwriters named in the prospectus) as may 
legally offer these securities under applicable securities laws. 


Dillon, Read & Co. Inc. 
The First Boston Corporation Blyth & Co., Inc. Glore, Forgan & Co. 
Goldman, Sachs & Co. Kidder, Peabody & Co. Lazard Fréres & Co. 


Lehman Brothers Merrill Lynch, Pierce, Fenner & Beane Smith, Barney & Co. 
Stone & Webster Securities Corporation 


June 26, 1952 


Union Securities Corporation 
Dean Witter & Co. 














4) Southern California ¥ 
) Edison Company 


? DIVIDENDS ? 
) 7 
; COMMON DIVIDEND NO. 170 : 
? PREFERENCE STOCK ? 
’ 4.48% CONVERTIBLE SERIES ) 
: DIVIDEND NO. 21 ‘ 
»4 PREFERENCE STOCK »4 
} 4.56% CONVEPIIBLE SERIES > 
? DIVIDEND NO. 17 : 
: 


4 «- The Board of Directors has 4 
4 authorized the payment of the 4 
4 following quarterly dividends: 4 


¢ 50 cents per share on the 4 
' Common Stock; 2 
¢ 28 cents per share on the ¢ 
: Preference Stock, 4.48% Con- jf 
: vertible Series; ‘ 
? 28/2 cents per share on the} 
4 Preference Stock, 4.56% Con- 
? vertible Series. ¢ 
¢ The above dividends are pay- ¢ 


4 able July 31, 1952, to stock- 54 
4 holders of record July 5, 1952. Pf 
Checks will be mailed from 4 
4 the Company's office in Los 


' Angeles, July 31, 1952. § 
: P.C. HALE, Treasurer ; 
: June 20, 1952 > 


























OWNERS MOVED WEST 


Will sell 576-acre productive dairy, hog 
and grain farm located near Knox, 
Indiana (90 miles SE of Chicago). Over 
400 acres well-limed, phosphated and 
fertilized fields under cultivation, raising 
good corn, oats, wheat, rye, soy beans, 
as well as alfalfa and clover hay. Balance 
wooded pasture. Farm is about % mile 
from Indiana’s second largest lake and 
State Park. 


16 EXCEPTIONAL BUILDINGS 


Including 2 residences with 2 modern 
apartments in each. 144-ft. long Dairy 
Barn with large hay loft, 67 steel stanch- 
ions, drinking cups, milking machines, 
feed grinder, twin tile silos, attached 
milk house, also office with shower and 
toilet facilities. Other barns for young 
cattle, horses, hogs and feeder cattle. 
Large machine and repair shed. Crib, 
garage, chicken house, drive-in scale 
house and other smaller utility buildings. 
All with light and concrete flooring and 
water supplied from own source. 
Land and buildings may be purchased 
for far less than appraisement value of 
buildings. 
Buyer may also purchase high-producing 
Holstein dairy herd of 60 head as well 
as registered Hampshire hog herd and 
complete set of machinery. 
Very competent manager (Master’s in 
agriculture of University of Illinois) will 
remain if mutually agreeable. 
Contact your own broker or write or 
phone to 

Attorney Francis Heisler 

7 S. Dearborn St. 

Chicago 3, Illinois - STate 2-9266 





Financial Summary 





















































































































































<—READ LEFT SCALE | Adjusted for READ RIGHT SCALE = 
240 A Seasonal aa {—{ 230 
220 1935-39=100 ve ‘ 225 
180 i 215 
160 INDEX OF 210 
140 INDUSTRIAL PRODUCTION 205 
120 Federal Reserve Board 200 
100 Pe ee Ae 1952 198 
1942 1943 1944 1945 1946 1947 1948 1949 1950 1951 192 3} F MAM J) J 
° ‘ 1951 
Trade Indicators last Snot Suet June? 
THtecteical Outgut CHW E):« ....6sccccccsidvcs 7,005 7,126 7,254 6,835 
{Steel Operations (% of Capacity)............ 12.2 12.1 12.1 102.8 
Pewletlet Gat TG os 5 bn oa oc ice ciiinks cds 684,243 631,043 +650,000 832,942 
1952 ‘ 1951 
: June 4 June 11 June 18 June 19 
SNe CME Foca iinndan ceive Federal $34,634 $34,679 $35,257 $32,677 
{Commercial Loans ........ Reserve 20,424 20,518 20,776 19,216 
{Total Brokers’ Loans...... Members 1,793 1,709 1,777 1,271 
qU. S. Gov’t Securities...... 94 31,903 32,060 32,407 31,286 
{Demand Deposits ......... | Cities ney 52,516 53,202 53,924 50,875 
TBrokers’ Loans (New York City)............ 1,450 1,354 1,421 1,006 
Momey Snr Cir sig oc 66th cdindverwecssawes 28,842 28,830 28,787 27,479 
000,000 omitted. §As of the following week. Estimated. 
Market Statistics—New York Stock Exchange 
Closing Dow-Jones c 1952. —~ ——l -_ 
Averages: June18 Junel19 June20 June2l1 June23 June 24 High Low 
30 Industrials .. 269.09 269.54 270.19 | 269.50 269.92 275.40 256.35 
20 Railroads ... 100.14 100.61 100.44 Exchange 100.35 100.15 100.66 82.03 
15 Utilities ; 49.77 49.77 49.77 Closed 49.70 49.60 50.44 47.53 
55 Steeks ..cs. 104.33 104.57 104.63 | 104.45 10442 104.64 96.05 
co 1952 \ 
Details of Stock Trading: June18 Junel9 June20 June2l June23 June 2%4 
Shares Traded (000 omitted)..... 1,270 1,320 1,190 1,200 1,200 
ee er ne 1,083 1,111 1,075 1,094 1,103 
Number of Advances............ 459 497 406 358 367 
Number of Declines............. 329 320 382 Exchange 428 448 
Number Unchanged ............. 295 294 287 Closed 308 288 
New Highs for 1952............. 46 50 43 42 42 
New Lows for 1952Z............. 15 14 19 16 21 
Bond Trading: 
Dow-Jones 40-Bond Average.... 98.78 98.77 98.83 | 98.87. 98.77 
Bond Sales (000 omitted)....... $2,470 $2,420 $2,605 $2,310 $2,880 
r 1952. \ cr 1952 ‘ 
*Average Bond Yields: May 21 May 28 June4 Junell June18s High Low 
(ER: cAtinecubaee ba 2.911% 2.933% 2.933% 2.929% 2.926% 3.026% 2.890% 
nin Dapadne de eae 3.270 3.280 3.300 3.293 3.282 3.390 3.263 
ee nic dus sees audins 3.538 3.535 3.542 3.540 3.544 3.682 3.507 
*Common Stock Yields: 
50 Industrials ...... 6.10 6.08 6.04 5.92 5.88 6.25 5.75 
20: Railroads ....... 5.61 5.59 5.49 5.43 5.46 6.00 5.43 
20 Utilities ......... 5.36 5.37 5.35 5.42 5.47 BS ta 
OO Stecks .iciskisus 5.99 5.98 5.93 5.83 75.81 6.13 5.71 
*Standard & Poor’s Corporation, fRevised. 
The Most Active Stocks—Week Ended June 24, 1952 
Shares c——Closing——_, Net 
Traded June 17 June 24 Change 
Ameerican Matured Gas. ...o66cesssoescsctinwks 109,400 31% 32% + % 
International Telephone & Telegraph....... ,500 1734 18% + ¥% 
American Car & Foundry: oo. 0.060 ccccbescs 66,000 39% 413% +25 
Alleghany Corporation ...........s.2.cceee. 65,400 3% 3% + 
Northern States Power... .........00.05000, 61,700 11% 11% veees 
Missouri Pacific Railroad (preferred)....... 59,900 287% 295% + % 
Guatieton Cee oo oko cc sn vessch dowd 50,400 1334 13% + % 
Radio Corporation of America.............. 50,200 25% 26% + % 
Pennsyivanih REMGNE |. occ. os sec cece cues 49, 20% 20 —Y¥, 
Emerson Radio & Phonograph.............. 48,000 13 12% —H 
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How dangerous is it to 





“close your eyes’ 


to these 4 facts about record protection? 





It's dangerous to ignore the 
fact that 43 out of 100 firms 
which lose their accounts re- 
ceivable and other business 
records in a fire never reopen. 


Designed by Raymond Loewy ... the new Mosler “A” Label 





It’s dangerous to close your 
eyes to the disastrous fires 
that do occur in “‘fireproof”’ 
buildings. Such a building 
simply walls-in and intensi- 
fies a fire inside an office. 


“400" brings new and distinguished beauty to any 


office . . 


. together with new convenience and security 
features, including: new “Counter Spy” Lock and new 


‘Instrument Operations Panel” with dial and horizontal 


handles at ‘‘no-stoop”’ height. 


CONSULT CLASSIFIED TELEPHONE 
DIRECTORY FOR NAME OF THE 
MOSLER DEALER IN YOUR CITY, 
OR MAIL COUPON NOW FOR IN- 
®ORMATIVE, FREE BOOKLETS. 





It’s dangerous to trust an old 
safe — or any safe without 
the Underwriters’ Laborato- 
ries, Inc. Label. They often 
incinerate records when tem- 
peratures get above 350° F. 


(So dangerous. . . it could put you out of business!) 





It’s dangerous to overlook the 
clause in your fire insurance 
policy that says “‘proof-of- 
loss must be rendered within 
60 days.’’ How could you... 
without records? 


Isn’t the risk too great? 


Find out, today, how little it costs to protect your records— 
and your business future—with a modern Mosler “A” La- 
bel Record Safe. It’s the world’s best protection. Meets and 
exceeds the independent Underwriters’ Laboratories, Inc. 


severest test for fire, impact and explosion. 


IF IT’S MOSLER ...IT’S SAFE 


% Mosler Safe “”” 


World’s largest builders of safes and bank vaults . . . 


Mosler built the U. S. Gold Storage Vaults at Ft. Knox and the famous bank 


vaults that withstood the Atomic Bomb at Hiroshima 


THE MOSLER SAFE COMPANY « Department FW-7, Hamilton, Ohio 


Please send me (check one or both) : 


O Free booklet giving the latest authentic information on how to protect the vital records on which my business 


depends. 


QO Illustrated catalog describing the new Mosler ‘tA”’ Label ‘*400 Series” Record Safes. 


Of Special Interest to Executives— 


“A good offense can... 


Yes... “a good offense can always beat a good 
defense”. For if you remember your Battle 
of Agincourt, you know how a new weapon— 
the English longbow—routed the top-heavy 
knights in armor. 


This turning-point in history holds a lesson 
for today. In the battle to bring comprehensive 
medical care within reach of moderate-income 
families, new techniques are in order. The 
average medical insurance plan, as you know 
it, is already obsolete. The weakness in its 
armor is that it provides only limited cash 
benefits—after sickness and disease have ex- 
acted their toll. There is no place for preven- 
tive medicine in such plans. Yet the real need 
is for preventive medicine and early diagnostic 
care as well as the curative services. How else 
can a family keep—and improve—its health? 


This is why the Health Insurance Plan of 
Greater New York has won recognition the 
nation over as a giant stride forward in modern 
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medicine. It is the only medical insurance plan 
which provides truly comprehensive medical 
care. H-I-P subscribers enjoy all the benefits 
of modern medicine. For they are under the 
care of a personal family physician who is 
supported in group practise by specialists and 
surgeons in twelve different fields of medicine. 
The cost of H-I-P is shared by employees with 
their employers so that the premium is less 
than 15¢ a day to cover a man and his family! 


With over 350,000 subscribers today, H-I-P is 
an actuarial success—achieved through the 
cooperation of leading New York executives, 
their employees and over 1000 private physi- 
cians and specialists in the metropolitan area. 
It serves, too, as a working-model for the nation 
in meeting the country’s health problems under 
private enterprise. Health Insurance Plan of 
Greater New York—a voluntary, non-profit or- 
ganization, licensed by the New York State 
Insurance Department—7 East 12th Street, 
New York 3, N. Y. 
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